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MARKETS STRONG 
AT END OF YEAR 


SPECULATION DURING 1915 HAS 
NOT WEAKENED MARKETS 


General Prosperity May Shortly be Fac- 
tor in Trading—Attention Already be- 
ing Paid to Several Strictly Domestic 

-‘Stocks—Minimum Prices Have Been a 
‘ Handicap—Should be Removed Now— 
War Stocks Quiet. 


At the end of a year which was charac- 
terized by several outbursts. of highly 
speculative trading, the Canadian mar- 
kets are quiet, but on the whole firm, in- 
dicating that in spite of speculation the 
market has not been weakened. In fact, 
the speculation of the past eight months 
has had the effect of strengthening the 
market rather than weakening it. Speed 
lation has made it possible for traders 
to clean up weakly margined accounts, 
and for the most part this has been done 
on a strictly cash basis, so that in spite 
of the frenzied speculation of the early 
summer and early autumn, the markets 
are undoubtedly stronger than they were 
at the beginning of the year. 

Trading has been confined almost en- 
tirely to war stocks. Canadian markets 
have not as yet discounted to any mark- 
ed degree the prosperity that most 
people believe to be ahead of us. In 
the United States trading has been of a 
general character for several months 
past, and there is little doubt that after 
the turn of the year the markets in Can- 


ada also will broaden out»so as to-in-. 


elude the general list of Canadian in- 


dustrial stocks that have so far been ut- 
terly neglected. During the past few 
weeks there has been an indication that 
traders are preparing to make a market 
for domestic securities. Occasional sales 
of such stocks as those of the Burt Com- 
panies, Shredded Wheat, Toronto Paper 
and Monarch Knitting, seem to point to 
a feeling that prosperity is ahead of 
these and similar companies, and it is 
altogether likely that the next couple of 
months will witness a very good market 
for Canadian stocks generally. 
Industrial stocks have for the most 
part been excluded from trading so far 
owing to the continuante of minimum 
prices that were placed upon the stocks 
seventeen months ago, and have no rela- 
tion whatever to present conditions. 
There is.a prospect now, however, that 
some of the list at any rate are worth 
more than the minimums, and such be- 
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ing the case, a certain number of stocks 
will receive some asitention once more. 
A certain element on the Montreal and 
Toronto Stock Exehanges have opposed 
taking off minimums on all stocks, al- 
though a great many brokers have been 
anxious to reconstruct the markets as 
near to normal as possible. It would be 
a good plan now if minimum could be 
removed and a general market created 
for all listed stocks. 

In the meantime the war stocks are 
very quiet along with the rest of the list. 
Although there is good reason to believe 
that Canadian munitions will continue 
in demand until the end of the war, and 
that at that time a very good demand 
for domestic steel products should have 
accumulated, nevertheless the public 
feels that present prices discount all the 
present news and that until there is 
some developments one way or another 
the war stocks are well left alone. 


ALGOMA RAILWAYS . 
Both the Eastern and the Central Are 
Doing Well 

It will be good news for British inves- 
tors who are interested in these two un- 
dertakings to know that both are very 
much busier than usual. The steel plant 
at the Soo is very busy and the immed- 
iate outlook is very good, which means 
that for the Algoma Central there will 
be heavy traffic. The Superior paper 
mills are also running to capacity and to 
feed them the railroad will be busy haul- 
ing cord wood. General conditions indi- 
cate that this is not temporary activity 
but will persist for some time. 


CANADA STEAMSHIPS 
Dividend on Preferred Stock a Matter 
of Expediency — 

-In view of the fact that according to 
by-laws the preferred stock of the Can- 
ada Steamships Lines takes the same vot- 
ing power as the common if allowed to 
go two full years without a dividend be- 
ing paid, the street hears that there will 
probably be a declaration of at least one 
quarterly payment will be made at the 
rate of 7 per cent. The point is an im- 
portant one as developments which would 
give the preferred the powers referred 
to might result in switching control. 
English interests control the bulk of the 
common stock and there are rumors that 
an opportunity to switch things would 
not be neglected; in fact steamships are 
being closely followed in this connection 
by the street. 


CANADIAN LOCOMOTIVE 
Important Order by the Government 
Revives Interest in Stock. 

One of the strong spots in the market 
list this week has been Canadian Laeo- 
motive, interest being revived with the 
announcement that the Dominion govern- 
ment had placed an order for twenty- 
five locomotives for the Transcontinental 
railway. The company is said to be 
employing over a thousand men and is 
expected to increase this number by be- 
tween 200 and 500. The work will be 
rfished as the contract calls for delivery 
in May. 

The Montreal street has heard rumors 
to the effect that A. W. Wheatley, the 
general manager, who is known as one of 
the best industrial organisers in Cana- 
da, is slated for @ position with Iron. 
However, there was nothing to indicate 
developments along this line at the meet- 
ing of the board of the latter company 
held on Thursday and Mr. Wheatley in- 
forms the Financial Post that the rumor 
is absolutely unfounded. 


DOMINION STEEL 
No Important Developments at Montreal 
Meeting. 

There were no devolopments of import- 
ance at the meeting of the board of the 
Dominion Steel Corporation at Montreal 
this week, according to statements made 
by different directors after the gather- 
ing dispersed. So far as could be learn- 
ed there was nothing done as regards 
appointing F. P. Jones to the board or 
to an executive position. However, the 
idea prevails on the street that Mr Jones 
is likely to become associated with the 
project although he has made a state- 
ment to the effect a oe wit geeelt 
nothing to interferge | carrying out: 


NEW YEAR’S BRIGHT 
BUSINESS ¢ OUTLOOK 


SOME REASSURING FACTS OF A 
VERY CHEERFUL CHARACTER 


Canada for the Calendar Year to Date 
Has Shipped More Agricultural Pro- 
duce Abroad Than at Any Previous 
Time and According to Railway and 

, Port Returns, the December Exports 
Will be on the Same Scale as Those 
of November, Bringing the Year’s 
Total to the Greatest in the History 
of the Dominion 


At the close of the year there are sev- 
eral facts which should be reassuring to 
business men, the chief of which is that 
of the great cereal crop reaped in 1915, 
but half has as yet gone to market and 
for that which remains, and the moving 
of which will tax our transportation fa- 
cilities, there is every prospect of the 
price being higher than that obtained 
for the half’already marketed. It is a 
striking fact, also, that as the year closes 
the banks carry more deposits than they 
have done at any previous time in their 
history. Those companies that have 
gathered from abroad during the past 
half century funds to use in developing 
our farms and other resources, and those 
organizations that have encouraged 
thrift by inducing the investment of sav- 
ings in assurance, find from their in- 
vestments a return better than in nor- 
mal times. After taking from the peo- 
ple’s savings the proportion loaned to 
the Government and payable during 
the first months of the year there 
will still be left’ large sums avail- 
able for investment. It was ex- 
pected that the war loan would for a 
time exhaust the resources of the inves- 
tor but asa matter of fact his appetite 
for the high-class securities seemed 
fresher after his application for $100, 
000,000 than before, and in consequence 
prices advanced somewhat. With half 
our crop to market, with our coffers well 
filled and the prospect of a strong mar- 
ket for our products generally daring 
1916, theré is every reason to enter the 
new year with cheerfulness. 

Assuring Facts 

At the end of December the ears in- 
spected at Winnipeg totalled 171,843 as 
compared with 76,768 for the correspond- 
ing period a year ago, an increase of 
125 per cent. Our railways in the month 
of November showed increases in net 
earnings of over 100 per cent. and during 
the month of December the increases in 
gross averaged 75 per cent. The detailed 
trade returns for November which we 
give in detail elsewhere to-day show ex- 
ports of agricultural products for that 
month valued at $53,936,837, an amount 
far in excess of the value of the same 
products shipped in one month in any 
previous year. In so far as agricultural 
products are concerned, the best year 
hitherto was in 1913, but up to the end 
of November the exports of agricultural 
products amounted to $181,153.947 as 
compared with $173,274,718. When De- 
cember’s figures are available it will be 
found that the exports of agricultural 
produce for that month will exceed $50,- 
000,000 again, and thus leave every other 


year far behind. The figures following 


show the values of importsand of ex- 
ports for each month of the present year 
and the splendid balance to date in our 
favor: 
Imports. 
$ 30,300,157 
35,912,910 
40,411,384 
28,391,640 


Exports. 
$ 29,967,330 
30,121,901 
47,889,338 
31,276,574 
43,520,920 


January 
February .. ..... 


September 
October .......0. 
November 


It would be inaccurate at the present 
time to state that normal conditions in 
industry prevail. Wherever the iron and 
steel industries predominate, and tex- 
tiles capable of turning out munitions of 
war, there is activity, but generally 
speaking, industry is below normal. As 
to the steel trade, the outlook is that for. 
entire year there will be activity. The 


1 
history of our leading steel plants and it 


would appear from the present outlook 
that 1916 would be more satisfaetory 
than 1915. 


In the textile industry the outlook is 


‘| very encouraging, but the situation, as 


one manufacturer puts it, is complicated 
by the fact that our raw material is very 
hard to obtain and prices of dyestuffs 
particularly are practically prohibitive. 
The latter difficulty will no doubt create 
some uncertainty as to profits. 

In the boot and shoe industry the or- 
ders coming to hand are such as to in- 
dicate steady business. A number of 
manufacturers inform The Financial 
Post that they fully expect from present 
indications that business during the next 
twelve months will be more nearly nor- 
mal than it has been for some time. 

Another very important branch of 
Canadian industry — agricultural im- 
plement manufacturing—is looking -for- 
ward to better business, Collections 
have been better than for many years, 
and as a result of the good crop the in- 
quiry for new equipment has been bet- 
ter. For the time being some of the fac- 
tories \are quiet, but as soon as the 
farmer gets his crop under way to the 
market the inquiry for implements 
ought to be such as to require mary fac- 
tories to go on full time with a full staff. 

Some Danger Signs 

It is as well to give some heed to the 
warnings of the bankers, and also to 
those certain signs of ultimate depres- 
sion—high commodity prices and high 
interest rates. These questions are dealt 
with more fully and with the aid of dia- 
grams elsewhere in this issue. 


THE WAR LOAN 
Small Investors Lack ructions as to 
Procedure 

The Financial Post has received sev- 
eral enquiries’from its readers“as to 
what to do in the ease of payments on 
their subscriptions to the Canadian war 
loan. No instruetions appear to have 
been issued by the Department at Ottawa 
and in corsequence nfany of the smaller 
subscribers are somewhat embarrassed. 
Whether to pay their subscriptions in 
full or take the discount, is a question 
not easily decided by many in the ab- 
sence of any table setting forth definite- 
ly what the discounts would be on 
specific amounts. The Financial Post 
has outlined what in its opinion and its 
ealeulations will be the best course to 
follow, in an answer to a correspondent, 
in the usual place on page four, under 
the head of ‘‘Facts and Opinions about 
Securities.’’ 


ILLINOIS TRACTION 
November Statement Makes a Remark- 


ably Good Showing 


The November statement of the Illinois 
Traction company is one of the best 
made by that company for a considerable 
time and is an indication of the general 
improvement in earnings of enterprises 
of the kind. The outstanding feature is 
not so much that the gross earnings set 
a new high mark but that the net returns 
show an increase of 10.98 per cent. over 
November of 1914 and this is a marked 
contrast with the latter period when 
there was a decline of 7.23 per cent. 
shown as compared with 1913. 

Following is a summary of the figures 
for three years, the November improve- 
ment being a big factor in bringing up 
the showing for the eleven months : 


November. 

1915, 1914 1913 
Interurb’n lines.$ 311,520 $ 282,375 $ 300,762 
City properties. 675,657 638,365 637,187 


Earnings— 


$ 987,177 $ 920,740 
7.21%  %2.84% 
$ 552,024 $ 528,618 
435,153 392,122 
10.98%  *T.23% 


Eleven Months. 


$8,343,523 
6,531,602 


$9,875,125 
3.838% 
$5,952,655 


Net earnings . 
Increase 


Earnings— 
Interurb’n lines.$3,252,678 
City properties. 6,705,922 


$3,302,085 
6,208,446 


$9,510,532 
7.31% 
$5,603,931 
3,922,469 3,906,600 

41% 40% 8.15% 


A. dispute between the Canadian Nor- 
thern Railway and its engineers and 
firemen has been settled by the company 
accepting the award of the arbitrators, 
which gives the locomotive engineers 
and firemen an advance in wage rates 
and changes favoranle to them in ther 


respecte: 


Net earnings .. 
Increase . 


NDON, BNG., 8&8 Fleet Street. (Registered 
ral Post Office, London, oe sowepepen} 


ANNUAL Sugscriptron $3.00. Ne, 1 


BANKS ARE MAKING - 
NOTABLE RECORDS 


STRONGER IN CASH.THAN AT ANY 
PREVIOUS TIME 


Por Every One Hundred Dollars Owing 
to the Public Canadian Banks Hold 
Cash on Hand to the Extent of $32.13 
@ Proportion That is Without Prece- 
dent in Recent History—For Every 
$100 on Deposit With Banks They 
Have Loaned the Small Proportion of 
$69—Another Record 


November bank report will rank as 
one of exceptional note in that it shows 
a ratio of loans to deposits of 69.56 per 
cent., or in other words, for every one 
hundred dollars the banks have on de- 
posit. from the public the amount out- 
standing in the form of loans for gen- 
eral business purposes is $69.56, The 
normal proportion is about $80 for 
every $100 in the form of deposits. This 
condition does not indicate that very 
much money is being made by the banks 


and the results, if this condition of the s 


banks continues, will be lower dividends 
for bank shareholdérs or decreased re- 
serves. In most cases we opine that the 
shareholders would rather take a*lower 
dividend than lessen the reserves of the 
bank at this juncture. There are other 
ways of increasing the profits, one of 
which is to reduce the rate of interest 
paid on deposits, as has been done in the 
case of the large deposits of the Mani- 
toba Provincial Government, according 
to despatches in the daily press. 

It will be noticed from the analysis 
of the bank: statement figures which 
appear in this issue of The Financial 
Post that the most ‘liquid assets of the 
banks increased during November by 
approximately $48,000,000, bringing the 
total up to $465,322,000 or 32.13 per 
cent. of the total liabilities to the pub- 
lic, which aggregate $1,447,755,000. This 
is a position of exceptional strength 
from the standpoint of readily available 
assets, but it does not indica:. very 
great activity in general commerce. The 
money in the hands of the people in the 
form of currency and demand deposits 
at the end of the month was the highest 
on record. Circulation reached $124,- 
000,000, and demand deposits $407,000,- 
000. This no doubt accounts for the ae- 
tive business in December. With so 
much money in cireulation and so much 
on deposit payable on demand it is not 
much wonder that commercial loans 
should decline somewhat. Demand and 
savings deposits in Canada increased 
$27,000,000 and those abroad by about 
$20,000,000, making a gross gain for the 
month of about $48,000,000. Compari- 
son of the bank, loans with those of the 
previous month and the proportion they 
bear to the deposits is shown in the fol- 
lowing table: 

LOANS 
October. 


November. 


Current loans . 777,162,563 
Loans abroad 


Municipal loans . .. 45,682,230 


$ 875,880,969 
DEPOSITS 
Savings 


% of loans to dep... 
Previous month .. . 
Previous year 


70 
73.24 
82.40 


The movement of currency as com- 
pared with previous years is shown in 
the comparative figures herewith: 

(In Millions) 
1911 1912 1913 
8s 


1914 


102 


102 
3 104° 
.. 106 111 
November .. ... .. 102 116 
December .. ... .. 102 110 ; 
It will be noted that the cireulation 
outstanding in November reached a 
higher point than in any year shown in 
the table~and, we may add, a higher 
point than hitherto touched. es 
In the matter of reserves to liabilities 
and per cent. of current loans the fig- 
ures are very exceptional, as already in- 
dieated. The trend, men cae? it com- 
ith months better. 
re culammse on page 12, 
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NOVA SCOTIA COAL |.‘ * ser enol © fot] AMERICAN MONEY 


SHIPMENTS INCREASE | sity, wit be postponed until Mareh,| - FOR MUNICIPALS- 


beginning of default last year until such SUP 
a ee time as the company is is a position to  iealiceece oe — 
a -| pay and an issue of $300,000 6 per cent. 
St. Lawrence Were | P™°r lien bonds created to Tank prior | Interesting Feature of Better Mark 
Oe teas elk But on the Other} ‘® the old bonds outstanding to the} for Provincial Issues as Seaieed 
Hand, Coal Sales to United States | “mount of $600,000. With Dominion War Loan 
Points Were Larger—Outlook for That Former Are Gold and Latter 
1038 io Ohasehig; aul Share, WM Veli mea” a. cue to Piomiea oe Currency Bonds — The Particular 
Increasing Shipments. Floating Debt aste of the United States Investor. 


HALIFAX, Dec. 30.—The greatest The Duluth Superior Traetion Co. has| With the London money market not 


. ‘ : not yet recovered from the effects of | available for the ti : : 
single industry of Nova. Scotia, not even a strike of its employes in 1912 is the ime being, and with 


forgetting agriculture, is coal mining, ; statement made in a cireular sent out by sen = se a ae ne a 
with the steel industry depending upon] the Board in explanation of no dividends people ph sod eae oon 
it. Agriculture yields greater aggregate | being made. _ ss becoming more and more fixed upon rte 
returns, but the disappearance of the] .. The prevailing business depression and | .itnation in the United States Durin 
coal industry would very largély affect jitney competition brought about a fall- the year there have been a large puahel 
the farmer. A survey of the industries | ‘2 off of earnings this year. Conditions | o¢ provincial and municipal issues ies 
of Nova Scotia must, therefore, place eee this respect, how- up by American investors, and the indi- 
coal in the supreme position A careful bed Municipal regulation of jitneys | cations are that this market will con- 
iihiaates: oft dia leah Ol capital ina | PTO™SES. to practically eliminate this! tinue until there is some radical change 
vested in the coal and steel industries in nee ue eee oe fe eee in conditions., Under these cea 
. . ’ S ® : . 
this provinee puts the fgures at the|sotwitatanding falling caaingn. ll | anaes thee i, feneal rtnfction in 
The shipments of aid from Nova ing stock and properties have been fully portant factor in the situation is, of 
Scotia mines in 1914 were 5,900,000 tons. Se cme Ac mote census Oe course, one of supply and demand; while 
. . ? > 
inthe gone jst pased the shipments | payment of the fonting debt, and that | Wes gies we ay be reson 
150,000 tons This is ‘aie a very large interests of shareholders will be best sured that this attitude will continue go 
ain but it was accomplished “a the served by non-payment of  dividentes long as we can offer the security 
baat ‘three months of ha ees a short anti}: the company eum finance: ites The year-end finds that the American 
riod that will constitute a record for}°" * sound and permanent basis. The | narket is in a more receptive mood than 
eis time to come. : saat i "a omitting 0 ES ae at the opening, and the prices being paid 
districts of the province this year were: | 14 1919 4Y, per cent. in 1913, 4 per portant point is security, and where the 
Tons. | cent. in 1914, and 2 per cent. this year hacking is not gilt-edged, the issues re- 


: 4 , ive little attention. Theref i 
year. 


some civic house-cleaning. There has 
NIPISSING been considerable improvement in this 
Ore Reserves at End of Year Likely to | direction, but it has been largely a dis- 
6,050,000 be Enormously Increased continuance of lavish spending rather 
The shipments to the St. Lawrence New York mining speculators are de- than retrenchment. In other words, 
were less than the year before, largely cidedly bullish on Nipissing at present, er: has been more necessity than 
because of the high freight rates. The} basing their belief in a substantial rise — h ; : 
increased shipments are due altogether | in the stock on the two factors,—the im- ae one qreatnen of ‘guine the seems 
to the activity in the Nova Scotia steel proved market for silver, and the re- Dominion loan has, of — been an 
trade. Had it not been for this the | cemt finds on the property itself. With | !™portant influence, but it is a remark- 
total shipments would likely have shown | regard to the latter, while no definite in- sive Snap tnt siete She Demeinion ian 
a heavy decrease. One reason why a| formation is yet forthcoming, there are the Provinees of Nova Scotia and New 
still greater amount of coal was not | reports that the new discovery will add Branswiek have both gone into the Au. 
raised for shipment was the scarcity of | @PPproximately 13,000,000 ounces to the | rscan eit eae pened Coe come 
labor, the mining regions having con-| °F Teserve of the company. It will be en: oe batten enietiae, Revs Some 
tributed very largely to swell Canada’s | Tecalled that at the end of 1914, Nipis- pate EF a een. nae: Kew Dewnewtan 
area sing had reserves of 10,017,076 ounces, 5.15 per cent., as compared with about 
During the last month the output of the largest in its history. Assuming that | 5-50 per cent. paid by Canada. The er- 
coal from Pictou suffered severely be-: the 13,000,000 ounces represent the total planation for this 18 given by an Am- 
cause of a fire ix. the Allan Mine, and | @4dition to reserves for the year and | eTican house, in that the provincial is 
later an explosion in the mine at West- that production equalled the 1914 figure, | S¥es Were pire Wei, white that. 65 
ville. ‘The lessened shipment of 25,000; Yi2-s 4,690,000 ounces, there would be on | Dominion was for currency. The point 
tons from Inverness was due to the dif-| Dec. 31, ore in sight containing about 18,- | 1 that the American investors was 
ficulty of transportation up the St. Law- 327,000 ounces of silver, which at 55|the gold bonds, and are willing to 
ae cents an ounce, would have a gross value|Pay 4 better price. This is un 
There has been a marked increase of of over $10,000,000. If cost of produe- |-doubtedly one of the principal a 
coal sales from Nova Scotia to the| tion is 20 cents an ounce, the net profit | why there has been such small interest 
United States, attributed to the per- on the output would be $6,500,000, a sum shown in the States in the Dominion 
severance of sales agents from this pro- ms excess of pee ore ce capital stock of | war loan. 
vince in following up the railway offi-|‘"¢ Company. ‘that is to say, at present MINION CANNE 
cials in New England. rate of production, and with no further Export Trede is ons Pee at Pres- 
The outlook for 1916 is considered | 24dition to reserves, the company would ent Time 
cheering. There should be increasing earn enough = four years to repay the} When considering the canned goods 
shipments unless the labor shortage be-| P@? value of its capital. ae says the current issue of Can- 
comes more acute. It is estimated that , adian Grocer, we must not overlook the 
two thousand men have been recruited Nikesieg Semeeea one = Indians | -2°¢. {Hat Canadian firms have taken up 
from the colliery districts of Nova Have Game Privileges soneiterahis export trade since the be- 
Tao. As the result of a charge brought Britain oaie one her oe tal 
sey ey ty somo ae 8. Walls, aint general 6 amas Eom iy, ba ie Lay 
be much larger this year than last, but manager of the Hudson’s Bay Company Saeriian re ea ch ro = aa 
seidak ealadiblaen: oulel ok ola akan Montreal, by E. Plante, a Provincial ra aad 3 ler supply of canned toma 
é y wate ‘warden, Canidate ios ritain naturally had to look 
high rates and delays at terminal ports, | ~ , Vanada 6 pioneer traders 


SS as ; ..-. | to other sources. Under normal condi- 
have reduced the amount very consider- a a hyo: courts to maintain | tions, however, it is not possible for 
ably. alleged rights of the Indians to perform | Canada or the United States to compete 


The fish 7 : certain trapping in seasons declared | against Italy on account of the low price 
sie Sek sa ie ve see ae close by the Legislature of Quebee. Mr.| of labor and raw material in Phat 
the highest prices have been paid hy the Walker is charged with having two hun-| country. There is also a short pack 
exporters. The year 1915 has assuredly dred beaver skins in his possession which |in the United States of tomatoes, 
been a record one in-the fishing interests were taken from animals caught con-| and even across the line they are 
of the province. trary to provincial statute; the skins| selling at higher prices—quality for. 

have been duly seized: The defendant | quality—than in this country. Our 
has taken the case to the superior court. | canners have, therefore, been exporting 

The ease is regarded as involving a | thousands of cases of goods, and this has 
Cenunen: Stack very important constitutional point. The | been a pe a = a es 

: company tak +e so rapi uring the last half o 5. 

Stanfields Underwear directors an- bn ae br ma pou eee ee Gamiokes similar conditions surround 
nounce a dividend of 4 per cent. for the} .::n5 but t tect the richte of th the canned peas market. In ordinary 
year 1915 on the common stock, which 1S o protect the rights of the | times Britain buys the bulk of her can- 
amounts to $500,000 Indians on broad lines. In this connec-. ned peas from France and Belgium, but 

iste : tion it is pointed out that the same| now that this trade is practically eut 

MEXICAN MAHOGANY question has been pending in the On-| off, she is looking to America for them. 

Bondholders to be Asked to Suspend tario courts for two years. The In-| Canadian factories, too, have had con- 
Claims Until 1920 dians, it is contended, are not controlled | siderable demand for canned pears an 

Bondhold ’ Mex; by provincial legislation, but are, by the | other fruits, as well as jams, jellies, ete. 
olders o exican Mahogany | British North Ameriea act exclusively This all means strength to the canne 

and Rubber are to meet on January 7th | within the jurisdiction of the Dominion | £0048 market which is likely to remain 

: Pa modifications to the trust Parliament — normal at least until after & 
eed, which will have the effect of post- 7 war. It is in fact not likely that we sh 

poning interest payments until 1920. see he ie ee _ see lower prices till the next packing 

The company’s business has been seri- . a) a 


attention of the att rasan ia aver. ie 
ously, affected by the Mexican wars and n of the attorney general. Canadian Grocer has familiarized the 
the general depression in the markets 


ih trade with the situation in this respect, 
ea ae oe West Dome.—A reorganization of this | and it will be remembered that last 
ee ie products. Ihe situation is that | company took place in August. A new | August and September we predicted ad- 
there is practically nothing else to do | company, known as the West Dome Con- | Vanees in canned goods on account of 
but suspend obligations, and it 18 ex-| solidated Mines, Limited, was formed | the low pack and export demand. - 
pected that the proposals will be readily | with a capital of 3,000,000 shares. Of prediction has certainly come true. 
accepted. these shares 2,000,000 were divided It is interesting to note that one bos 

By special arrangements, the company among the shareholders of the 

has not paid bond interest for some time’ pany pro rata. 


Cape Breton County 
Cumberland County 
Pictou County 
Inverness County 


STANFIELDS, LTD. 
Directors Declare Four Per Cent. on 


alone left Canada last May for London, 
old com-| England, with 75,000 cine of canned 
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ERICAN MONEY 


FOR MUNICIPALS- 


SUPPLY IS LARGE WHERE 
SECURITY 18 GOOD 


eresting Feature of Better Market 
or Provincial Issues as Compared 
ith Dominion War Loan 
That Former Are Gold and Latter 
urrency Bonds — The Particular 
aste of the United States Investor. 


‘ith the London money market not 
ilable for the time being, and with 
Dominion Government making over- 
es for the savings of the Canadian 
ple, the eyes of civic financiers are 
oming more and more fixed upon the 
iation in the United States. During 
year there have been a large number 
vrovineial and municipal issues taken 
by American investors, and the indi- 
“ons are that this market will eon- 
7p until there is some radical change 
¥ eoncitions., Under these cireum- 
nees there is general satisfaction in 
' American attitude, although the im- 
rtant factor in the situation is, of 
irse, one of supply and demand; while 
. world’s gold continues to flow to the 
ited States we may be reasonably as- 
ed that this attitude will continue so 
vy as we can offer the security. 
ihe year-end finds that the American 
Srket is in a more receptive mood than 
the opening, and the prices being paid 
» somewhat better. However, the im- 
rian! point is seeurity, and where the 
‘king is not gilt-edged, the issues re- 
Me little attention. Therefore, it be- 
es Canadian municipalities to do 
ne vivie house-cleaning. There has 
n considerable improvement in this 
ection, but it has been largely a dis- 
ntinuance of lavish spending rather 
1 retrenchment. In other words, 
omy has been more necessity than 
vy. 
n the question of price the recent 
Minion loan has, of course, been an 
vortant influence, but it is a remark- 
le fact that since the Dominion issue 
» Provinces of Nova Scotia and New 
runswick have both gone into the Am- 
erican market, and placed their securi- 
Nova Scotia 
aid 5.07 per cent. and New Brunswick 
5 per cent., as compared with about 
0 per cent. paid by Canada. The ex- 
nation for this is given by an Am- 
can house, in that the provincial is- 
Ses were gold bonds, while that of the 
A\ninion was for currency. The point 
that’ the American investors want 
®e vold bonds, and are willing to 
y a better price. This is un- 
tgibtedly one of the: principal reasons 
fy there has been such small interest 
iown in the States in the Dominion 
ar loan. 


DOMINION CANNERS 
xport Trade is More Promising at Pres- 
ent Time 
When considering the canned goods 
arket, says the current issue of Can- 
gian Grocer, we must not overlook the 
uet that Canadian firms have taken up 
onsiderable export trade since the be- 
inning of the war. For instance Great 
ritain usually drew her supply of ean- 
hed tomatoes from Italy, but since Italy 
oined in the hostilities she has been 
onserving her supply of eanned toma- 
vs and Britain naturally had to look 
© other sources. Under normal condi- 
ions, however, it is not possible for 
anada or the United States to compete 
vainst Italy on account of the low. price 
f labor and raw material in that 
ountry. There. is also a short pack 
the United States of tomatoes, 
ma@ even across the line they are 
‘ling at higher priees—quality for 
ality—than in. this country. Our 
anners have, therefore, been exporting 
housands of cases of goods, and this has 
een a big factor in advancing the price 
© rapidly during the last half of 1915. 
Somewhat similar conditions surround 
ie canned peas market. In ordinary 
mes Britain buys the bulk of her can- 
d_peas from France and Belgium, but 
ow that this trade is practically cut 
sf. she is looking to America for them. 
anadian factories, too, have had con- 
iderable demand for canned pears and 
‘ther fruits, as well as jams, jellies, ete. 
This all means strength to the canned 
yoods market which is likely to remain 
pbove the normal at least until after the 
var. It is in fact not likely that we shall 
see lower prices tili the next packing 
season is over. ; 
Canadian Grocer has familiarized the 
rade with the situation in this respect, 
and it will be remembered that last 


August and September we predicted ad- 


vances in canned goods on account 0 
he low pack and export demand. Our 
yrediction has certainly come true. 
It is interesting to note that one boat 
\lone left Canada last May for London, 
@England, with 75,000 cases of canned 
vegetables. 
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SMART-WOODS LTD. 
“DIVIDEND RESUMED 


DECLARATION MADE FOR LAST 
QUARTER 1915 


— 


It Is Expected That Some Action Will 
Be Taken on the Arrears Early in the 
Year — Indications That ‘Conditions 
Have Improved and That Something 
Substantial is Being Made on the 
Common 


The action of the directors of Smart- 
Woods, Limited, this week puts an- 
other industrial back on the dividend 
list so far as the preferred stock is con- 
cerned. The declaration is for a distri- 
bution of 134 per cent., being for the last 
quarter of 1915.on the basis of 7 per 
cent. per annum. The preferred divi- 
dend having been discontinued after two 
quarters in 1914—the common was drop- 
ped after one payment at 5 per cent.— 
and being cumulative, there is still ow- 
ing to preferred holders 834 per cent. 
The preferred stock outstanding was 
given as $1,546,500 in the last report 
which would entail an obligation of 
something over $135,000. 

The resumption was not unexpected. 
Such a course was forecast by The Fin- 
ancial Post in the issue of November 13, 
when it was pointed out that in view of 
the improved conditions, and considering 
the fact that even in 1914 the preferred 
was slightly more than earned, it would 
appear to be a safe assumption that the 
dividend would be resumed in the near 
future and perhaps entirely cleared up. 


The profit and loss account for 1914 
showed that while there had only been 
preferred payments for two quarters, 
there had been allowance made for the 
full year and that there would have been 
a balance had there not been one pay- 
ment made on the common at 5 per 
cent. whieh took over $21,000 and creat- 
ed a deficit of $19,000. Thus, with the 
preferred earned in 1914 and with an 
improvement in conditions in 1915, under 
the influence of substantial orders for 
various war supplies, it has been evident 


.for some time that the company has not 


only been living up to its preferred ob- 
ligations, but has probably been making 
something substantial on the common 
as well. 

Under these conditions there would 
appear to be every support for the re- 
port that the discharge of accumulated 
obligations will be considered early in 
the year. As to the common, the outlook 
would not appear to be quite so good as 
it was regarded in October by the mar- 
ket when the price was bid up to 45 as 
compared with a high of 20 in 1914 and 
a high of 70 when listed in April, 1913. 
In this connection consideration must be 
given to the fact that abnormal condi- 
tions prevail with many factors working 
for uncertainty as regards future devel- 
opments. Under these circumstances and 
eonsidering also that while normal de- 
mand is developing, there have been 
substantial earnings on war business, the 
policy of the directors does not seem 
likely to embrace a common dividend 
until the air is cleared. 

The last balance sheet of the company 
showed heavy’ current liabilities, bills 
payable alone amounting to $1,191,758, 
and it was no doubt ‘this condition, 
brought about largely by disorganization 
of markets for raw’ materials, which led 
to a suspension of the preferred pay- 
ments rather. than: the decline in earn- 


ings which was not great considering 


the conditions. The rise in value of many 


of the materials on hand as the result of 
war demand has no doubt led to a eon- 
siderable improvement in the company’s 
position in this regard. 


NOVA SCOTIA UNDERWEAR 
Company Will Move Plant to Windsor, 
Nova Scotia 

HALIFAX, Dec. 30.—The Nova Scotia 
Underwear Company, whose mills were 
completely destroyed by fire some time 
ago, will emerge from the disaster better 
off than ever, but the company will have 
the hard feelings of many people in 
Pictou county, where the plant was for-. 
merly located. The town of Eureka is 
sorely disappointed at the company be- 
cause it proposes to change the scene 
of its operations to Windsor. The plant 
had grown up at Eureka during many 
years till the recent fire came and swept 
the mills almost completely away. 
Eureka saw that the town must make a 
fight if they were to keep the works in 
their midst, for at Amherst was the 
great idle mill of the Hewson Company 
waiting for a purchaser, and at Windsor 


a, big-mill formerty operpied: by thes 


+e 


i 


inion Company,,end which hed] MUCH STRONGER 


been offered more than once for gale. 
There were besides other competitors for 
the industry. In the race for it Eureka 
lost and Windsor won. 

In the first place the company were 
able to buy the Cotton Company’s brick 
mill for a small figure, ‘not more than 
half what they asked some years ago, 
the price being something like $30,000. 
This was a great start, but the town 
made the inducement still hore attrae- 
tive, for they offered the company free 
water, tax exemption for ten years and 
a cash bonus of $5,000—a pretty good 
offer, one which the Underwear Com- 
pany, much as they felt for Eureka, 
could not turn down. There is ‘‘ weeping 
and lamentation’’ in Eureka, but such 
is business life as we find it when the 
bonus system and the race of towns 1s 
allowed free swing. The bargain price at 
which the mill building was obtained, 
might have been sufficient, however, to 
have brought about the change without 
the municipal inducements. 

The company was insured for $100,000 
and there was alsc 1 policy for ‘‘use and 
occupancy,’’ which zovers them against 
loss of time. After the company resumes 
operation for a certain time, this: insur- 
ance provides for the payment of a sum 
sufficient to make up a specified mini- 
mum of profit. The Italian Government 
orders had to be relinquished because of 
the fire, but the management say they 
are well supplied with orders with which 
to begin whenever the mill and plant 
ean be got going. 


CANADIAN CAR 
Two-Million-Dollar Car Order From the 
French Government 

The placing of an order for 2,000 
freight cars with the Canadian Car and 
Foundry Company by the French Gov- 
ernment is another indication of the ef- 
fect of the war in developing an export 


‘market for transportation equipment 


manufactured in this country. Other 
business of this character has included 
an order for 1,200 freight cars for the 
British Government, which went to Can- 
adian Car and Foundry, a substantial 
order from the Russian Government to 
the Eastern Car Company—a subsidiary 
of Nova Scotia Steel and Coal Com- 
pany—and an additional order from 
France to the National Steel Car Com- 
pany for small-sized cars. The majority 
of these cars will be turned out at a 
price far above that prevailing in nor- 
mal times, but this increase will be 
largely absorbed in the higher cost of 
raw materials, particularly steel. 

It is reported that Canadian Car has 
received its first payment on the big 
munitions order from the Russian Gov- 
ernment; further payments are expected 
as deliveries are made from time to 
time. It is understood that the com- 
pany’s financial position has recently 
improved, but’ the diseussion of divi- 
dend resumption seems premature. It 
must be remembered that the company 
is carrying yery heavy undertakings, and 
until a large portion of this business is 
completed and profits actually available 
it is very improbable that the directors 
will make a distribution. 

The recent weaker tendency of the 
stock is attributed to the general reac- 
tionary tendency during the holiday 


period and liquidation in New York. 


HUDSON BAY RAILWAY 
Progress on the New Northern Route 
From the Prairies 

With the Hudson Bay Railway now 
graded to within forty miles of Port 
Nelson, J. D. MeArthur, who is building 
the line for the Dominion Government, 
has expressed the hope that by this time 
next year the new outlet from the 


prairies to Le Pas and on to the Bay 


will be an accomplished fact. Steel is 
now laid to the first crossing of the Nel- 
son, some 190 miles from the Bay. The 
second crossing of the river, about 90 
miles from the terminus, promises to be 
a difficult one. The road is being con- 
structed to a high standard, and the 
builder states that he does not think it 
will be expensive to operate, despite the 
severe climatic conditions; on the point 
as to the success of the project as a fac- 
tor in grain transportation from West- 
ern Canada to England he expresses no 
opinion. 

Mr. McArthur is contractor for the 
construction of the Edmonton, Dun- 
vegan and British Columbia and the Al- 
berta and Great Waterways lines, and 
he has great faith in the future of the 
Peace River country, and Western Can- 
ada in general. He looks for a big in- 
flux of immigrants when the armies of 
the Allies disband, and forecasts a popu- 
lation of five million people west of the 
Great Lakes ten years, hence. 


At Hamilton munition manufacturers 
ave quite busy, and other factories are 
i W tie. - 
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IN LIQUID ASSETS 


BANK OF TORONTO’S IMPROVED 
POSITION : 

An Increase in Deposits and Also in 
Liquid Assets—The Latter are $2,- 
814,828 Greater Than a Year Ago— 
Current Loans Being Well Maintain- 
ed—Another Example of How Can- 
adian Banks Have Prepared Them- 


selves for the Extraordinary Situa- 
tion That Exists 


Considering the. cireumstances attend- 
ing the banking business during the 
year, and the additional taxation, the 
results of operations by the Bank of To- 
ronto for the year have been Satisfac- 
tory. With but one or two exceptions 
all the banks have earned less for their 
shareholders this year “than heretofore, 
and those that have registered gains 
are indebted for such to advantageous 
special conditions. In view of the cir- 
cumstances arising out of the war there 
was but one thing for all the banks to 
do and that was to place themselves in 
as liquid a position as posssible and the 
Bank of Toronto has done so. Its most 
liquid assets are greater by nearly three 
millions than a year ago. According to 
The Financial Post’s classification of 
assets these immediately available rep- 
resent 27.83 per cent. of the liability to 
the public a betterment of 3.33 per cent. 
as compared with a year ago. 


The genéral statement as compared 
with 1914 is as follows 
ASSETS 

Immediately Available Liquid Assets 
Change 
1915 1914. in Year, 
$ 910,021 $ 903,203 +$ 6,818 
7,741,014 7,259,421 + 481,593 
Note cr. dep. . 247,218 240,000 + 7,218 
Notes, Bank .. 451,014 342,197 + 108,817 
Bank Balances 929 Kveased: 929 
do Abroad 3,077,854 1,628,041 + 1,449,813 
Gov. Securities 647,939 87,565 + 560,374 
Cheques .. 2,239,143 2,039,877 + 199,266 


Dom. Notes .. 


$15,315,132 $12,500,304 +$2,814,828 
% of total assets 24.43 19.7 + 4.73 
% of t’tl lia to pub 27.83 24.5 + 3.33 
Other Assets 
Other Secur...$ 1,155,162 $ 802,642 +$ 352,520 
Loans to Other 
Banks ... .. yeh 118,479 
Call Loans ... 
Current ‘ 
Municipal .. . 
Overdue Debts 
Lets. of Cred. 
Premises ... . 


serv — 118,479 
2,607,125 2,171,419 + 435,706 
41,954,496 42,658,735 — 704,239 
1,576,576 11,279 + 1,565,207 

132,890 88,913 + 43,977 

683,713 464,206 + 219,507 
3,342,109 3,113,386 + 228,723 


$51,452,071 $49,429,059 +$2,023,012 


Total assets.$66,767,203 $61,929,363 +$4,887,840 
LIABILITIES 
To Public 


Circulation ..$ 5,504,704 $ 4,687,333 4-$ 817,371 
Demand Dep. . 10,°29,073 7,377,0°" + 3,152,018 
Savings Dep. . 38,240.694 37,547,919 + 692,775 
Due Banks .. 107,727 68,229 + 39,498 
Due Elsewhere 123,986 


193,953 — 69,967 
Acceptances. . 683,713 


464,206 + 219,507 


$55,189,897 $50,338,700 +$4,851,197 
To Shareholders 
$ 5,000,000 $ 5,000,000 $......... 
6,000,000 6,000,000 
137,923 
439,383 


Capital 
Reserve .. ... 
Dividends .. . 


187,852 + 49,929 
Balance .. .. 


402,811 + | 36,572 
$11,577,306 $11,590,663 —$ 13,357 
Total $66,767,203 $61,929,363 +$4,837,840 


Loans to municipalities appear as the 
most striking gain of the year. De- 
posits, however, are in considerably 
greater volume than at the end of the 
previous year. Current loans show a 
slight contraction, and it is no doubt 
that the demand for these, being light- 
er, that has caused the decline in profits 
which is indicated by the following com- 


parison of income account covering 
three years: 
INCOME ACCOUNT, YEARS ENDED NOV. 30 
} 1914-15 1913-14. 1912-13 
Bal. prev. year.$ 402,810 $ 307,272 $ 176,578 
Profits for year 663,075 850,€94 
Rec. from debts 
racovered 200,000 


$1,065,885 $1,227,272 

Dividends ......$ 550,000 
Pension fund... ,000 
War tax on cir. 
Premises 

Rest account ... 
Patriotic fund.. 

Red Cross Soc.. 

Tor. Gen. Hos... 

Belgian relief fd. 

Approp. for dep. 

* in stks & bds. 


$ 439,382 $ 402,811 

Although the decline in profits was 
marked the directors were able to make 
appropriations as in previous years, pay 
the usual dividends, and carry forward 
a substantial balance.. We give below 
a record of the bank’s earnings since 
1903: 


Year *% on % on Div. 
Nov. 30 Profits Investment Capital Paid 
1915 .... OFF 5.8 13.2 il 
2014-554 ‘ ie PF 16.60 11+1 
$018 sks , 7.6 17.01 
BOIS Sac 4 aes 16.58 
1: cic - een 16.37 
po “a 14.74 

14.48 

14.55 

14.70 
“ eper cent. earned on sharebblders’ money— 
capital, rest and undivided profits. 
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THE CANADIAN BANK. 
OF COMMERCE 


PAID-UP CAPITAL 


$15,000,000 
REST. : 


$13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 


JOHN AIRD - : - ' General Manager 
H. V. F. JONES : . Ass’t General Manager 


——— 


Three hundred and seventy-seven branches in Canada, 
the United States, England, Mexico and Newfoundland. 


A sssesseensessssssssesssssnsses 


. 


The large number of branches of the Bank enables it to 
place at the disposal of the correspondents unexcelled facil- 


ities for every kind of banking business with Canada and 
especially for collections. 


SAVINGS BANK DEPARTMENT 
at each branch of the Bank in Canada, Yukon Territory excepted. 


A GENERAL BANKING BUSINESS TRANSACTED 


THE DOMINION BANK 


SIR EDMUND B. OSLER, M P. ” W,D. MATTHEWS 
President Vice-Presiaeny 


C. A. BOGERT. General Manager 


Trust Funds Should Be Deposited 


in a Savings Account in The Dominion Bank. Such funds 
are safely protected, and earn interest at highest current 
rates. 

When payments are made, particulars of each transac- 
tion may be noted on the cheque issued, which in turn 
becomes a reeeipt or voneher when eancelled by the bank. 


THE BANK OF OTTAWA 


ESTABLISHED 1874 
Head Office: - Ottawa, Canada 


Capital Paid Up - - . $ 4,000,Cc00 
Rest and Undivided Profits - . 4,996,304 
Total Assets over - - - 55,000,000 


Board of Directors: 


HON. GEORGE BRYSON, President JOHN B. FRASER, Vice-President 
SIR HENRY N. BA TE, DAVID MACLAREN, 
RUSSELL BLACKBURN, DENIS MURPHY, 
SIR HENRY K. EGAN, HON. SIR GEORGE ii. PERLEY, 
E.C. WHITNEY. 
GEORGE BURN, General Manager. D.M. FINNIE, Asst. General Manager. 
W. DUTHIE, Chief Inspector. 


UNION BANK OF CANADA 


Established 1865 
HEAD OFFICE WINNIPEG 
Paid-Up Capital $ 5,000,000 
DUE bcidcee 06 eeccs li, dealve Weueenns 3,400,000 
Ts GRD. oie vince Vaden ahawls over 80,000,000 


John Galt President 

G. H. Balfour General Manager 

H. B. Shaw ... Assistant General Manager 
This Bank, having over 320 Branches in Canada extending from Halifax 
to Prince Rupert, offers excellent facilities for the transaction of every 
description of banking business. 
Travellers’ Cheques and Letters of Credit issued payable all over the 
world. 


Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 


London, Eng., Branch . . 6 Prince’s St. 
F, W. ASHE, Manager 


West End Branch, G. M. C. HART SMITH, Acting Manager 
Haymarket, S.W. 


CORRESPONDENCE SOLICITED 


The Weybum Security Bank | | 


HEAD OFFICE, - WEYBURN, SASK. 
THIRTEEN BRANCHES IN SASKATCHEWAN. 


Authorized Capital, $1,000,000. 


. DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
Vice-Pres., Weyburn, Sask. J. A. McBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. 8S. E. Osecarson, White 
Rock, 8.D. Chas. A. Johnson, Weyburn, Sask. H. O. Powell, Gen. Mgr., 
Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 
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DIVIDENDS DECLARED 


The Canadian Fairbanks-Morse 
Co., Limited 


Preferred Dividend No. 21 


Notice is hereby given that a Semi-annual 
Dividend of Three per cent. (3%) on the Pre- 
ferred Stock of this Company has been declar- 
ed, due and payable on the Fifteenth day of 
January, 1914, to Preference Shareholders of 
record at the close of business, Friday, Decem- 
ber Sist, 1915. 


The Transfer Books will not be closed. 
By order of the Board, 


T. M. CULLEN, 
Assistant Secretary. 


Montreal, December 28rd, 1915. 


Nova Scotia Steel and Coal 
Company, Limited 


DIVIDEND NOTICE. 


A dividend of twelve per cent., being the 
accumulated dividend "9 ten per cent. ab 08 
of eight per cent. per annum oO 
oe nal Shock te the 30th September, 1915, 
and a quarterly dividend of two per cent. 
for the quarter ending December 31st instant, 
be and is hereby declared payable on Decem- 
ber 30th next to shareholders of record of 

December 24th instant. 

The pe transfer books for preferred 
shares will be closed from December 24th to 
Deceniber 31st. 

By order of the Directors. 

THOMAS GREEN, 
Cashier. 
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Mercantile Trust Company of 
Canada, Limited 


DIVIDEND No. 14. 


Notice is hereby given that a dividend 
at the rate of six per cent. per annum has 
been declared for the half-year ending 
December 31st, 1915, upon the paid-up 
Capital stock of the Company, and that 
the same will be payable on Monday, the 
third day of January, 1916, to sharehold- 
ers of record December 22nd, 1915. 


By order of the Board, 


8. C. MACDONALD, 
Secretary. 


Hamilton, December 21st, 1915. 


oJ 
Canadian Cottons, 
” s 
Limited 
Notice is hereby given that a Quarterly 
Dividend cf One and a Half (144%) per 
cent. has been declared on the Preferred 
Shares of this Company, payable the 4th 
day of January, 1916, to Shareholders of 
record the 24th December. 
Transfer Books will be closed from the 


27th December to 3rd January, both days 
inclusive. 


By order of the Board, 


A. BRUCE, 
Secretary-Treasurer. 


Montreal, December 17th, 1915. 


The Steel Company of 
Canada, Limited 


PREFERRED DIVIDEND \No. 18. 


Notice is hereby given that a dividend of 
1%% on the Preferred Stock of the Company 
for the quarter ending December 31st, 1915, 
has been declared, together with the deferred 
dividends of 1%% each for the quarters 
seted September 30th and December 3ist, 
All of the above to be paid on the Ist of 
February, 1916, to shareholders of record ait 
the close of business January 15th, 1916. 


H. H. CHAMP, 
Treasurer. 


Hamilton, Ontario, December 22, 1915. 


PENMANS LIMITED 


DIVIDEND NOTICE, 


A Dividend of 1% per cent. has been de- 
clared on the Preferred Shares of the capital 
stock of this Company, for the quarter ending 
January 3ist, 1916, payable February Ist, 1916, 
to shareholders of record of January 2lst, 
1916, also a Dividend of 1 per cent. on the 
Common Shares of the capital stock of this 
Company for the quarter ending January 3ist, 
1916, payable February 15th, 1916, to sbare- 
holders of record of February Sth, 1916. 

By order of the Board, 

Cc. B. ROBINSON, 
: Secretary-Treasurer. 

Montreal, December 15, 1915. 


Smart-Woods, Ltd. 


NOTICE OF DIVIDEND 


A dividend of one and three-quarters 
per cent. (134%) on the preferred stock 
of the SMART-WOODS, LIMITED, has 
been declared for the Quarter ending 
December 31st, 1915, payable January 
10th, 1916, to shareholders of record, 
January 5th, 1916. 

By order of the Board, 

JOHN T. F. KEENE, 
Secretary-Treasurer. 


Nipissing Mines Co. 


165 Broadway, New York, 
December 13, 1915 


The Board of Directors has to-day declared 
a regular quarterly dividend of FIVE PER 
CENT., payable January 20, 1916, to share- 
holders of record as of December 31, 1915. 
The transfer books will close December 31, 
1915, and re-open January 18, 1916. 

P. C. PFEIFFER, Treasurer. 


TENDERS WANTED 


Town of Little Current 
Ontario 


DEBENTURES FOR SALE 
Tenders will be received by the under- 
signed for the purchase of $25,000.00, 6 
per cent., thirty-year, town of Little 
Current School Debentures. Instalment 
plan. Annual instelment $1,816.22. | 


D. McGILVERY, 
Clerk, 


_ANNUAL MEETING 


The Royal Bank 
of Canada 


ANNUAL MEETING 


The Annual General Meeting of the Share- 
holders of The Royal Bank of Canada for the 
election of directors and for other business 
will be held at the Head Office of the bank, in 
Montreal, on ‘Thursday, the 13th day of Jan- 
uary next. The chair will be taken at 1) 
o’clock a.m. ; 


E. L. PEASE, 
General Manager. 
Montreal, December 1, 1915. 


The Canadian Bank 
of Commerce 


The Aunual General Meeting of the share- 
holders of this Bank for the election of Direc- 
tors and for other business will be held at 
the banking house in Toronto on Tuesday, 
the 11th day of January next. 

The chair will be taken at 12 o’clock noon. 

By order of the Board. 

JOHN AIRD, 
General Manager. 


Toronto, 4th December, ‘1915. 


Bank of Nova Scotia 


Notice is hereby given that the annual 
general meeting of the shareholders of 
this bank will be held in the Banking 
House, Hollis Street, Halifax, on Wednes- 
day, the 26th January next, at eleven 
o’elock a.m., for the purpose of receiving 
a statement of the affairs of the Bank, for 
the election of Directors and for other 
business. 


By order of the Board, 
H. A. RICHARDSON, 
General Manager. 


Halifax, N.S., December 10th, 1915. 


THE DOMINION PERMANENT LOAN COMPANY 


12 KING STREET WEST 


DIVIDEND NOTICE 


Notice is hereby given that a Dividend of Three Per Cent. (3 
the six months ending December 3l1st, 1915, BEING AT THE RATE OF SIX PER 


CENT. PER ANNUM, has been declared on the Perm 
and is due and payable at the office of the Company, 
om and after the 3rd day of January, 1916. 


anent Stock of the Company, 
12 King Street West, Toronto, 


Notice is further given that the Transfer Books of the Com 
from the 28rd to the 3lst inst., both days inclusive. SOME. PR Oren 


Toronto, December 28th, 1915. 


F. M. HOLLAND, 
General Manager. 


Information under this head is given in 


War Loan Investor—(Several Sub- 

seribers).—The ten years for which the 
loan runs, is from December 1, 1915 to 
December 1, 1925. Although your first 
deposit of $100 was only made on No- 
vember 30th, and your payment of the 
commuted instalments is not to be made 
until January 3rd, a full half year’s in- 
terest on the whole amount of the $1,000 
bond will be made on June 1, 1916. This, 
added eto the fact that although you 
bought the bond for $975, the amount to 
be paid for the bond by the Government 
in December 1925, will be $1,000, is 
equivalent to an increase to you in the 
rate of interest and makes the return on 
the investment about 51% per cent., in- 
stead of the 5 per cent. mentioned in the 
bond. 
- You paid on application for the loan, 
so you state, $100, and you want to know 
how to proceed to pay up your subserip- 
tion in full, and if there is any advant- 
age in doing so. Your broker has told 
you that to get your bond for $1,000, 
you -will have to pay on January 3rd, 
$868.55. This is the value commuted at 
4 per cent. per annum of the four pay- 
ments of $200, each due respectively 
February, March, April and May 1, with 
the $75, due the 3rd January. How this 
is arrived at it shown in the following 
table: 


Date. 
1916. 
Dec. 1 
1916, 
Jan. 3 


Cash Plan Paymert 


10% of $1,000 


744% of $1,000 
*Deduct 292 days disc. 
on.$200 at 4% per an. 
868.55 


$968.55 
discount is made up as follows: 
Feb, 1—29 days on ........ $200 
Mar. 1—57 days on ....:... 200 


Apr. 1—88 days on ........ 200 
May 1—118 days on ........ 200 


*The 
Jan. 
Jan. 
Jan, 
Jan, ¢ 


Chat is 4% for 292 days on 

On the other plan, which we will call 
the instalment plan, the payments and 
the dates upon which they have to be 
made, are given in the table below: 


Date. 
1915. 
Dec. 1 
1916. 
Jan. 3 
Feb. 1 
Mar. 1 
Apr. 1 
May 1 


Instalment Plan. Payment 


10 % 


744% 
20 % 
20 % 
20 % 
20 % 


ST44% 

Anyone who wishes can pay only the 
7% per cent. on January 3, and still 
commute at 4 per cent. per annum any 
outstanding instalments at some future 
date. The amounts required on February 
1, March 1, April 1, or May 1, to pay up 
the instalment then due, and all out- 
standing instalments is shown in the fol- 
lowing table: 


Date, Alternate Plans. 
1916. 
Feb. 1 


Payment 


instal. has 
Amount of 


If January 
been paid. 
instalment 

Less discount 176 days at 
4% on $200 


have been paid. Amount 
of instalments 

Less discount 90 days at 
4% on $200 


If Jan., Feb. and March 
instals. have been paid. 
Amount of installs. ...$400.00 

Less discount 30 days at 
4% on $200 66 

———— $399. 34 

If Jan., Feb., March and 
April have been paid.. 

Last instalment due. No 
discount allowed. 

The cheque or draft should be drawn 
to, eredit Minister of Finance—the 
amount in your ease being $868.55. This 
must then be sent to the bank through 
which your application was made, and 
with it the provisional receipt, which 
you now hold and which was signed by 
them. 

The fact that the bond is not repay- 
able for ten years, does not mean that 
the money is irretrievably locked up for 
that time. There is a good deal of mis- 
understanding amongst inexperienced 
investors upon this point. 

These bonds can be sold at any time 

in the public market, or if the aecom- 
modation required is only temporary, the 
holder’s banker will lend money upon 
such securities, or if the investor has no 
banking account he can apply to his 
broker who will put him in the way of 
obtaining what he wants. 
In all eases, whether buying or selling, 
investors should exercise great care to 
deal only throuch experienced and reput- 
able brokers. The Financial Post will be 
glad jo give any information on this 
head'to help those wishing to deal. 


FACTS AND OPINION 


ABOUT SECURITIES. 


——$—— 


answer to direct requests from investors 


whod are readers of The Financial Post. Many questions respecting securities are 
answered by mail direct. We would remind correspondents that it is now neces- 
sary to enclose three cents in postage stamps to cover postage on answers direct. 


Such an opportunity of investing as 
the present time offers, is little likely to 
oceur again. To obtain first-class securi- 
ty, with a high rate of interest and ‘yet 
be able to realize easily if necessary, is 
an ideal combination that should be 
secured by investors while it lasts. 


We have not heard of any cireular of 
instruction to the war loan subscribers 
being issued by the banks or the brokers. 
It would be well if the Government ad- 
vertised for the benefit of the small in- 
vestors, since in this loan he is espeei- 


ally catered for. 

U.S. Bank FPailuyes—(Royal Alex- 
andra).—Further information regarding 
bank failures in the United States. is 
given in the report of the comptroller 
of currency for 1914 as follows: 

“From 1865, the date of the first failure of 
a national bank, to October 31, 1914; 552 
national banks have been placed in charge of 
receivers. Twenty-eight of these were, how- 
ever, restored to solvency and permitted to 
reopen. The capital of the failed banks ag- 
gregated $91,905,920. The book or nominal 
value of assets administered by receivers under 
the supervision of this offiee was $372.411.517. 
The total cash realized from the liquidation 
of these assets aggregated $184,566,486. -In 
addition to this amount there has been real- 
ized from assessments of $46,957,740 levied 
against stockholders the sum of $22,709,867, 
making the total cash collections from ,all 
sources $207,267,353, which has been distributed 
as follows: . 
Creditors on claims of $197,150,074. $146,461,022 
Payment of loans of the bank 40,717,537 
Legal expenses of receiverships 5,260,580 
Receivers’ salaries and expenses.... 9,414,471 
Returned to shareholders 3,479,099 
In hands of comptroller and receivers 1,934,644 


$207,267 ,353 

distributed as 

above, there has been to October 31, 1914, re- 

turned to agents for shareholders to be liqui- 

dated, for their benefit assets having a nominal 
value of $14,375,443.” 


In the following year, that is the re- 


port for 1915, the comptroller says: 


“During the last fiscal year 106 national 
banks discontinued business. Of these, 12 fail- 
ed and were placed in charge of receivers, and 
94 were closed by voluntary liquidation. Two 
of the failed banks previously had been -plac- 


| 
| 


ed in voluntary liquidation by their sharehold- ' 


ers. 


“Of the banks placed in voluntary liquida- | 


tion, 46, with an aggregate capital of $4,407,- 
000, were absorbed by or reorganized as-State 
banks; 37 with an aggregate capital of -$9,570,- 
000, were consolidated with other national 
banks; 5. with an aggregate capital of $300,000 
were reorganized as national banks; and 6, 


i 


with an aggregate capital of $310,000, discon- ! 


"|| FHL Deacon & Co. 


tinued business. 


“Among the banks liquidated are included 3 
associations the corporate existence of which 
expired by limitation. 

“Banks for which receivers were appointed 
during the year number 16, with capital on the 
date of closing aggregating $2,200,000; while 
the liabilities to depositors and other general 


creditors amounted to $16,027,061.82. } 


x of the 16 banks placed in charge of re- 
ceivers paid dividends as follows during the 
year: One, 70 per cent.; two, 65 per cént.; one 
40 per cent.; two 10 per cent.; while four, with 


Jenuary-i, 1916. 
depositors aad pod general aaieeeiomes 


ing to $2,166,531.58, were permitted to resume 
ms Contiz.:24 on page 5. 


INVESTORS, ATTENTION! 


Those who have funds for investment 
or reinvestment at the beginning of the 
year will find it to their interest to look 

- over our list of offerings of Government 
and Municipal debentures, which will be 
gals supplied on application. These 

ebentures will yield the purchaser a 
net return of from 5% per cent. to 7 
oo cent., that is, the interest varyin 

rom 5% per cent. to 7 per cent., acco 
ing to the class and nature of security. 


G. A. STIMSON & CO. 
TORONTO ONTARIO 


WHAT IS THE 
STOCK MARKET OUTLOOK 
FOR 1916? 


We have issued a special! 
letter on the above sub- 
ject, which will be mailed 
to applicants. 


Erickson Perkins & Co, 


Members New York Stock Exchange. 
14 King Street West, TORONTO 


. Correct 
Investment. 


The best and safest plan 
is to diversify your in- 
vestments—divide your 
capital among several 
different securities of 
cf solid worth. 


1. You then strike an 
average of solidity and 
safety. 

2. Yourincome is higher 
and does not depend on 
one enterprise. 

A request will bring you 
our letter on diversified 
investments. It will be of 
undoubted value to you. 


Members Tororto Stock Exchange 
INVESTMENTS 


97 Bay Street 
Toronto - Canada 


- Send for January List of 


MUNICIPAL and PUBLIC UTILITY 


ONDS 
to Yield 6% to 6%% 


NESBITT, THOMSON & CO. 


INVESTMENT BROKERS 


222 St. James St., Montreal 


Bell Tel. Bidg., Hamilton 


~°| | Ontario City-and Town Bonds 


Yielding 5% to 5% 


PARTICULARS ON REQUEST. 


W. A. MACKENZIE & CO. 


CANADA LIFE§BUILDING 


TORONTO 


poeensnescrerenipnnsinasimmmnanetscosms itis ames 


AEMILIUS JARVIS 


A. D. MORROW 


JEMILIUS JARVIS & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


~ 


LCT 
GOVERNMENT, MUNICIPAL 


AND 
CORPORATION SECURITIES 
es 
JARVIS BUILDING. -*- TORONTO 
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business, baving been restored to solvency by alrof them) are carrying the right rab- 


their shareholders.” , 


Canadian Oar—(E. W.).—You want 
our opinion as to whether the stock will 
sell higher or not in view of the presi- 
dent’s recent statement as to earnings. 
If the company has good: luck with its 
orders we are of the opinion that the 
stock will sell highér. But it is not an 
investment. The company may have 
bad luck although it does appear as 
though some officer of the company, or 


‘bit’s foot in their pockets. 

New England Oxygen.—( Victoria). — 
We have no record of this company. It 
does not appear to be regularly listed on 
any of the exchanges. 

Locomotive (Montreal)—We asked 
Mr. Wheatley direct, and he answers 
that there is absolutely no foundation 


for the rumor that he will go to the Do- 
minion Iron. 


, (Insurance). —You 
will do better, in our opinion, to hold 
your stock rather than take the price of- 
fered you. 

Sun-Manufacturers (Policy-holder).— 
We cannot give any opinion as to your 
position until we have all the details be- 
fore us. Watch our insurance depart- 
ment, which will cover very thoroughly 
the developments. It is anticipated that 
notices will be out in the course of a few 
days. 


PRELIMINARY STATEMENT OF TRADE OF CANADA FOR NOVEMBER 


Month, Eight Mcnths and Twelve Months ending November, 1913, 1914 and 1915. 


Month of November’ 


Imports for 1913 1914 

Consuniption. 
Dutiable goods 
Free goods 


$ 18,697,737 
17,863,298 12,854,453 


@Y otal imp. (mdse.)$ 50,202,156 §$ 31,552,190 
Coin and builion .... 1,814,404 48,328,727 


.$ 52,016,560 $ 79,880,917 
$ 8,346,778 § 5,113,062 


Total imports ... 
Duty coilected 


Exports. 
Canadian Produce— 

The mine 

The fisheries 

The forest 

Animal produce ..) 8,470,602 

Agricul. produce...: ¢ 18,846,286 

Manufactures 6,376,500 

Miscellaneous ..... 27,221 


$ 3,655,475 


Total Can. produce.§$ 57,762,328 $ 42,872,100 
Foreign produce .... 1,317,066 3,370,152 
Total exp. (mdse.).$ 59,079,394 $ 46,242,261 
*Coin aud bullion... 363,429 332,121 


Total exporta ....$ 59,442,823 §$ 46,574,382 
Aggregate Trade. 

Merchandise $109,281,550 $ 77,704,451 

Coin and bullion.... 2,177,833 48,660,848 


Total trade $111,450,383 $126,455,299 
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Eight Months ending November 
1915 1913 1914 1915 


Twelve Months ending November 
1913 1914 1915 


$ 26,079,696 $24,635,668 $198,343,559 $173,237,207 $ 442,834,429 $ 313,838,365 $ 254,610,902 


19,137,873 146,111,265 120,010,498 125,088,015 222,362,399 


182,007,633 180,731,684 . 


$ 45,217,559 §440,746,933 $318,354,057 $298,325,222 $ 665,196,828 $ 495,935,998 $ 435,342,586 


4,705,933 5,422,548 129,557,137 


age 


10,472,715 


7,215,980 12,908,570 


139,360,804 
$ 448,251,156 . 


2,056,055: 
3,439,970" 


$ 49,923,492 $446,169,481 $447,911,194 $308,797,937 $ 672,412,808 
¢-——- —-—--—_ - 


$ 9,440,315 


$6,684,887 
2,075,877 
4,556,502 
12,113,520 
53,936,837 
13,231,022 


$ 76,108,761 


$ 39,440,172 
13,556,463 
$3,194,796 
38,824,803 

142,338,227 
35,879,368 


$ 53,628,019 


$ 35,160,285 
11,980,770 
32,357,299 
50,135,045 
94,319,512 
45,425,224 


$ 62,060,175 


$ 43,401,198 
14,036,566 
38,631,846 
69,128,895 

153,117,173 
97,588,572 


$ 114,876,199 


~ 56,685,347 
19,393,360 
42,875,089 
49,660,068 

196,134,043 
52,212,592 


64,659,361 
150,201,314 


$ 87,615,645 
‘ 


$ 59,972,897 
‘21,742,864 
48,925,230 
93,384,503 
193,543,711 


heirloom permanency are 
faithfully exemplified in re- 
productions made by the 
Toronto Furniture Company. 


In design, no less than in 
sincerity of workmanship and and distinctly worth 
honesty of materials, Our. design today. 


FURNITURE CO. Zazzled. 


TORONTO | 
cas ated Factory DUFFERIN ST. TORONTO 


* 883/271 78,153 242,295 


3,458,401 112,556 285,230 


66,989,308 137,702,849 


3,879,908 


$ 92,931.916 $303,311,982 $269,629,430 $419,362,646 $ 419,073,050 $ 397,905,887 $ 559,152,052 


1,504,177 = 20,314,077 44,986,413 


32,552,504 


24,143,137 48,521,121 30,589,854 


$ 94,436,093 $323,626,059 $314,615,843 $451,915,240 §$ 443,216,187 $ 446/427,008 $ 598,741,906 


9,865,596 7,829,191 


4,090,869 103,049,792 


17,041,005 19,831,382 128,316,291 


$104,301,989 $331,455,250 $318,715,712 $554,965,032 § 460,257,192 $ 466,258,390 $ 727,058,197 


i 


? | 
$199;653,652 $764,372,092 $632,969,900 $750,240,462 $1,108,413,015 $ 942,363,006 $1,034,084,492 


14,571,829 


13,251,739 133,657,006 113,622,507 


24,256,985 1§9,201,276 141,224,861 


$154,225,481 $777,624,731 $766,626,906 $863,762,969 $1,132,670,000 $1,101,564,282 $1,175,309,353 

*Note.—It will be noted that the figures relating to the imports and exports of coin ane bullion for the twelve months ending 
November, 1915, were: Imports, 1915, $12,908,570; 1914, $139,369,894, and exports, 1915, $128,316,2'1; 1014, $19,831,882, Although tt has been 
customary to include these figures in trade returns, the total trade figures are seriously disturbed by them in this instance and they 
should not be taken as an indication of the trade of Canada. 
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FINE. rvacd FURNITURE 


Those distinguishing qualities 
of heart and hand which 
endowed the work of the old-__ refined tast 
time cabinet-makers with an tion, it typifies that 


(equ ooo = 


furniture reveals that fidelity 
to period demanded by the 


refined taste of today. In construc- 


thoroughness that has preserved the 
originals in perfect condition for 
more than a hundred years. 


‘A visit to the leading dealer in your 
locality will not only prove interest- 
ing, but of practical value in 
familiarizing you’ with what is best 
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ALL ROUND GAINS 
IN CASH RESOURCES 


‘BANK OF HAMILTON’S DEPOSITS 
INCREASE. 


Commercial Loans Have Dropped Off 
Somewhat but Those to Municipalities 
Show a Decided Increase — Greater 
Proportion of Liquid Resources Re- 
sults in Some Falling Off in Profits to 
Shareholders. 


_ It will be noted from the balance sheet 
of the Bank of Hamilton a synopsis of 
which was sent out during the week that 
the earnings amount to 14.14 per cent. 
on the capital which leaves a margin of 
2. 14 per cent. over the amount paid to 
the shareholders in the form of div- 
idends. This result at the close of a 
year fraught with so much uncertainty 


cannot be regarded by the shareholders 
and the clients of the bank as other than 
satisfactory. Although the rate on the 
capital may to the casual and careless 
reader appear to be high, it represents 
but, 6.28 per cenf. on the exact amount 
of their funds employed since the beginn- 
ing of the bank’s fiscal year. The foll- 
owing is the good record of the bank as 
to earnings : 


BANK OF HAMILTON EARNINGS, 

% earned *% on 

Earnings Div’s. on capital Invest. 
12 14.4 
12 16.5 
498,273 12 16.6 
12 16.5 
11 16.2 
10 15.2 
10 15.2 
360,308 10 14.5 
384,708 10 15.5 
371,251 10 15.0 
357,273 10 15.4 


*% earned on the balance brought forwaid? 
rest and capital represeut the shareholders’ 
tunds. 

After making the usual appropriation 
the bank was able to carry forward a 
larger balance than it did a year ago as 
indicated by the following comparisons : 

1914-15 1913-14 1912-13 
Bal. prev. year....$157,087 $151,132 $251,138 
Profits 485,265 498,273 


; $636,397 $749,411 
Dividends ........ 360,000 360,000 
Reserve fund 100,000 
Pension fund 9, 19,310 34,529 
Depree. of secs. .. 
Allow. to former 

pres. 

Fatriotic fund .... 
War tax bk. circ.. 26,526 


Bal. Nov. 30.....$175,835 $157,087 $151,132 


The general statement of the bank 
shows an improvement all round in so 
far as liquid assets are concerned. For 
every one hundred dollars owing to the 
public the Bank has $27 in assets as 
good as cash. This latter figure does not 
take into account the largely increased 
holdings of public securities, the in- 
creased loans to municipalities, call loans 
and other assets of an exceptionally high 
order. It will be noted, also, that the 
deposits of the bank are up consider- 
ably and the circulation outstanding at 
the end of November exceeded the paid- 
up capital. This indicates that the bank 
is finding use for a goodly proportion of 
assets at its disposal and this promises 
well for the shareholders, although they 
will no doubt prefer that their directors 
in such times take a very careful course. 

ASSETS. 
Immediately Available Liquid Assets. 
Change 
1915. 1914. in year. 
Specte 799,790 $ 667,892+$ 131,898 
Diom. notes .. 5,839,896  5,469,792+ 370,104 
Note cr. dep.. 155,000 155,000 
Notes bank .. 260,745 + 
Call lo’ns ab’d 
Bank balances 340,813 

Do., abroad. 954,030 

Gov. secur. .. 342,172 


Gold reserve . 400,000 
2,053,582 


206,319+ 44,494 
256,792+ 697,238 
282,841+ 59,331 
100,000+ 300,000 
1,460,055+ 593,527 


$11,166,503 $ 8,949,436 +$2,217,067 
Other Assets. 

% of total liab. 
to public ... 27.20 26.20% 1.00 
Public secur..$ 3,170,740 $ 2,610,151+$ 560,58) 
Other secur... 580,101 471,067+ 109,034 
Loans to Gov. 48,765 48,7655 
Call loans ... 2,216,850 1,273,482+ 943,415 
Current 26,267,772  28;319,808— 2,052,036 
Municipal .... 1,802,587 1,802,587 
Overdue debts 149,392 417 18,025 
Lets. of credit 57,175 87 30,626 
Real estate .. 346,697 1,531 
Mortgages ... 80,301 ' 80,301 
Premises ..... 2,101,220 2,002,393 + 8,827 
Other assets.. 266,707 377,611— 110,904 


$37,088,307 $35,744,846 + $1,343,461 
Total asséts.$48,254,810 $44,004,282 + $2,560,528 
LIABILITIES TO PUBLIC. 
Circulation ..$ 3,489,830 § 3,022,100+$§ 467,730 
Dem. deposits 12,478,454 6,041,006 + 6,437,478 
Sav. deposits. 24,442,265 28,482,822 4,040,557 
Due banks.... 6,158 4,632 +- 1,528 
Due else. ...- 65,551 208,502— 143,011 
Acceptances .. 57.175 30,627 
Due Do. Gov.. 243,462 
Due Pr. Gov.. 005,751 


$41,688,676 $37,846,054 + $3,841,722 
To Sharehplders 
Capital $ 3,000,000 $ 3,000,000 $ 
Reserve 8,600,000— 33, 


.+e» 360,000 90,240+ 260,740 
ee eg 187,088+ 18,747 


WANTED : 


Bond Salesman for an old-established 
Bond and Debenture House. 


Apply Box 96, Financial Post. 


¢ Our Monthly Review of the 
financial position has attracted 
many readers because it is based 
entirely on statistics, concisely 
arranged, 

@ The crops, the bank position, 
the security markets and busi- 
ness conditions generally are all 


gauged—not by guesswork—but 
by the facts compiled from offi- 
cial sources, 


@ It is part of our service to in- 
vestors. You may have it regu- 
larly on application without 
obligation. 


GREENSHIELDS & CO. 


Bankers and Brokers 
MONTREAL. LONDON ,» Eng. 


$71,000 
County of Wentworth 
54% 
DEBENTURES 


at an attractive price. 


Assessment - $21,221,448.00 
Debt - - - 117,381.00 


C. H. BURGESS & CO. 


Traders Bank Building 
TORONTO CANADA 


A TIME-TRIED INVEST- 
MENT 


This is not only one of the largest. and 
strongest, but also one o fthe oldest of the 
Canadian financial institutions, It has a 
record of more than sixty years of steadily 
increasing success, stability and stregnth, 
In this time an experience has 
which entitles its Direotors and Officers to 
be considered experts in the selection of 
choice, safe securities for the investment 
of its funds. 

Its Capital fully paid; and Surplus exceed 
i ONE HALF MILLION DOL- 
LARS. 

Its record, xeperience ‘and strength con- 
stitute i an unusually safe Depository for 
Savings, and its Debentures have long held 
a very high place in the estimation of those 
conservative, cautious investors, both in 
Great Britain and Canada, 
absolutely safety to a high rate of inter- 
esr. In Canada they are a LEGAL IN- 
VESTMENT FOR TRUST EUNDS, and 
are accepted by the Canadian Government 
as the Deposits required to be made by 
Insurance Companies, etc. 

We shall be glad to send you a specimen 
Debenture, a copy of our last Annual Re- 
port, and full particulars on receipt of. your 
address. Write for terms to-day. 


Canada Permanent 
Mortgage Corporation 
Toronto Street, Toronto 
ESTABLISHED 1855 


One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 


our 


5% DEBENTURE 
Ask for Booklet “‘About Debentures” 


Paid-Up Capital - $2,400,484.03 
Reserve - - 678,840.67 
Assets - - 7,100,546.11 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


WINNIPEG TORONTO 
VICTORIA REGINA CALGARY 
VANCOUVER EDMONTON 
LONDON, ENG. EDINBURGH, SCOT. 


Chartered Trust and Executor 
Company 


accepts funds for investment iu 
selected aeet menarer eee 
its own Guarantee of re 

of principal and interest. This 
Guarantee provides al) the essen- 
tials of > high-class investment 
—good interest return, absolute 
promptness of pay t and <s- 
curity of principa 


Chartered Trust and Executor 
Company 


61 Yonge Street TORONTO 





THE BANK OF TORONTO 


ANNUAL MEETING 


The annual general meeting of shareholders 


of this bank will be held at the banking house of 


the institution, corner of King and Bay Streets, 
Toronto, on Wednesday, the twelfth day of Janu- 
ary next.- The chair to be taken at noon. 


THOS. F. HOW, 


: General Manager 
The Bank of Toronto, 


Toronto, November 30th, 1915. 


STANDARD BANK OF CANADA 


Quarterly Dividend Notice No. 101 


Notice is hereby given that a Dividend at the rate of THIRTEEN Per 
Cent. Per Annum upon the Capital Stock of this Bank has this day been declared 
for the quarter ending 31st January, 1916, and that the same will be payable at 
the Heud Office in this City, and at its branches on and after Tuesday, the Ist 
day- of February, 1916, to Shareholders of record of 21st January, 1916. 


The Anrual General Meeting of Shareholders will be held at the Head 
Office of the Bank in Toronto on Wednesday, the 23rd day of February next, 
at 12 o‘clock noon. : 


By Order of the Lloard, 
GEO. P. SCHOLFIELD, 
General Manager. 
Toronte, 28th Pecember, 1915. 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(In torporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


ranches: 


TORONTO M WINNIPEG 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 
District, Rural Telephone, Etc. Bonds always on hand for invest- 
ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


N OTICE IS HEREBY GIVEN by order of the Board of Directors 
that a Dividend of 242% for the quarter ending December 31, 1915, 


being at the rate of Ten per cent. per annum, has been declared payable 


January 3, 1916. 
Transfer Books close December 21, 1915. 


THE UNION TRUST COMPANY, LIMITED 


HEAD OFFICE: TORONTO. 


Winnipeg, Man. London, Eng. 


THE. 
BANK OF NOVA SCOTIA 


INCORPORATED 1832 ° 


CAPITAL, - - +  -$ 6,500,000 
RESERVE, - . ° 12,000,000 
TOTAL ASSETS, - over 95,000,000 


HEAD OFFICE, HALIFAX 


BOARD OF DIRECTORS: 


John Y. Payzant, President Charles Archibald, Vice-Presid 
G. 8. Campbell J. Walter Allison -_ 
Hector McInnes Hon. N. Curry 
James Manchester W. W. White, M.D. 

8. J. Moore W. D. Ross 
M. C. Grant 


GENERAL MANAGER'S OFFICE. TORONTO 
H. A. Richardson, General Manager. D. Waters, Asst. General Manager 


A general banking business transacted. 

Letters of Credit issued, drafts bought 

_and sold, payable in all parts of the 

world. Savings Deposits opened by 

deposit of $1 or over, interest added 
-yearly. 


BOND INVESTMEN 


For Last Week of the Year Munici 


Sales Run Over a 


Million Dollars—Important School Flotation in Montreal 


Including the sum of $13,000,000 in- 
volved in the Ontario Hydro Electric 


commission’s radial railway proposi- 
tion, which will be voted on in propor- 
tionate amounts by the several munici- 
palities immediately interested, New 
Year money by-laws to be voted on by 
ratepayers this year total $14,023,478. 
This figure is probably somewhat under 
the mark, as complete information re- 
garding every money, by-law to be sub- 
mitted is not available. However, it 
presents a fair estimate of the amount 


of money involved. 


NEW YEAR MONEY BY-LAWS. 
Purchase of land for various pur- 
poses $ 63,500 
Town halls, fire halls, ete 24,000 
Building for exten. of waterwhrks.. 39,715 
Establishment of electric power 
plants 159,000 


Electric railways 101,000 
Schools 85,000 
Bonuses to industries 157,000 
Roads, sidewalks, bridges and cul- 

verts .. 47,263 
Building or extension of sewers.... 340,000 
Aid to hospitals 7,000 


$ 1,023,478 


Ontarfo hydro radials 13,000,000 


Total $14,023,478 


Peabody, Houghteling & Co., of Chi- 
eago, are placing at par and interest 
$2,500,000 6 per cent. first mortgage 
bonds of the Abitibi Power & Pulp Co., 
dated February 1st, 1914, and due in in- 
stalments from 1917 to 1934. This is 
presumably an issue representing an old 
transaction between the company and 
its bankers. 


An issue of 1,500,000 florins, 5 per 
cent. debentures, of the Netherlands 
Transatlantic Mortgage Co., Winnipeg, 
recently offered in Holland was over- 
subscribed. 


Messrs. R. C. Matthews & Co. an- 
nounce that on January the 3rd they 
will occupy their new offices, 606 to 609 
Canadian Pacific Building, Toronto, 
their present quarters having been found 
inadequate. 


The Roman Catholie School Commis- 


sioners of Montreal have accepted a bid | 


of 90.25 from A. E. Ames & Co. for 
$850,000, 5 per cent., 30-year bonds. The 
report that the Provincial Trust Co. is 
associated with A. E. Ames & Co. in the 
transaction is incorrect. 


BOND SALES. 

Bond sales on the Montreal and Toronto 
Stock Exchanges for the week ending Dee. 
30th, were as follows: $2,000 Bell Telephone 
at 97: $6,800 Canadian Cement at 93; $1,000 
Canadian Consolidated Rubber Co. at 91; 
$1.000 Drminion Cottons at 9914; $5,000 Do- 
minion Iron at 85: $1,000 Dominion Textile, 
Series B, at 99: $1,000 Dominion Textile, Series 
C, at 97; $1.000 Keewatin Flour at 99%; $1,000 
Quebec Railway at 50; $1,500 Wayagamack 
Pulp at 74: $15,300 Cedar Rapids at 86 to &%: 
$5.300 C.P.R. Notes at 108 to 102%; $47,100 
Canadian War Loan at 97% to 97%. 


SASKATCHEWAN. 

The following is a list of debenture appli- 
cations granted by the Local Government 
Board from December 20th to 24th, 1915: 

Schiool Districts? Hodgeville, No. 3643, 
$1,600: Nemaha, No. 3528, $1,500; Ettington, 
No. 3620, $1,800. 

The following is a list of debentures re- 
ported sold from December 20th to 24th, 1915: 

School Districts: North Elstow, Nobo. 3494, 
$1,800: Grassington, No. 356, $1,000; Mellmore, 
No. 3568, $1,300. 


BRITISH COLUMBIA 

Certificates of Approval have been issued by 
the Municipal Department of the Province of 
British Columbia, as follows :— 

1 Nanaimo: By-law 226, sewers, $30,000, thirty 

» years, 544%, payable half-yearly, and debentures 

peas Certificate issued December 4th, 
915. 

Oak Bay By-laws 204, 205 and 206, local im- 
provement paving, $12,396.99, ten years, 544%, 
payable halfeyearly, and debentures thereunder. 
Certificate issued December 11th, 1915. 


MONEY BY-LAWS 


Those investors who wish to keep in touch 
with the municipal bond marfet will find this 
department useful. It aims to be accurate 
and convenient. The Financial Post makes a 
specialty of municipal bond news. Munici- 
palities will find it to their advantage to send 
in direct news of contemplated bond issues. 


TENDERS WANTED 
Little Current, Ont.—$25,000, 6’s, thirty year 
town of Little Current school debentures. D. 
McGilvery, town clerk, Little Current, Ont. 
(see p. 4.) 


twenty year debentures of the town of The 
Pas, being for construction of sewers and 
waterworks and for the construction and 
equipment of an electric light system. De- 
bentures dated August 2, 1915. H. H. Eullott, 
Town Clerk, The Pas, Man. 

Jan. 10, Thorold, Ont.—$24,146.00 5’s, ten year 
local improvement debentures of the town of 
Thormld, D. J. C. Munro, treasurer, Thorold, 


Ont. 
BY-LAWS PASSED OR DEFEATED 


Cochrane, Ont.—$5,500 for waterworks im- 
provements. Passed by the town council on 
Deecinber 15. 

Burgessville, Ont.—$3,500 for hydro electric 
power purposes. Passed by the ratepayers on 
December 17. 

Springfied, Ont.—$5,000 for the installation of 
‘an electric light plant. Passed by the rate- 
payers on December 9. 

Brock Township (P.0. Sunderland), Ont. — 
$1,200 for the cost of a new heating system in 
the Sunderland publie school. Passed by the 
township council on December 15. ; 


BY-LAWS TO BE VOTED UPON 


January 1, Islington, Ont.—$401,000 for the 
hydro-electric radial. 5 


January 1, Port Credit, Ont.—$54,000 for the 
hydro-eectric radial. 


January 1, St. Catharines, Ont.—$26,500 for 
the purchase of thirty acres of and for a new 
cemetery on account of the crowded condition 
of the present one. 

January 1, London, Ont.—$7,000 to provide 
for the purehase of the necessary lands and 
the erection of the necessary buildings thereon 
for the establishment of a live stock market; 
$1,000,000 for the hydro electri¢ radial line to 
Toronto; $101,000 for Prt Stanley Railway 
extensions in the city. 

January 3, Berlin, Ont.—$779,040 to guaran- 
tee the bonds of the hydro rail trunk line 
between Toronto and London. 

January 3, Wateroo, Ont.—$193,000 for the 
hydro radial line from Toronto to ‘London. 

January 8, Waterloo Township (P.O. Blair), 
Ont. — $521,903 for the hydro electric radial, 
Toronto to London. 

January 3, ‘Richmond, Ont.—$2,000 for local 
improvements. : 

January 3, Hepworth, Ont.—$12,000 by way 
of loan to the Hepworth Pressed Brick Com- 
pany. 

January 3, Owen Sound, Ont. — $12,000 by 
way of loan to the Owen Sound Shoe Manu- 
facturing Company. ’ 

January 3, Sarnia, Ont. — $120,000 for the 
purchase of the Sarnia Gas and Eectrie Light 
Company’s generating plant and distributing 
system, and remodeling the same; $12,000 for 
the erection of water mains. 

January 3, Chatham, Ont.—$15,000 for proper 
equipment for the fire hall; $4,000 as a fixed 
assessment for ten years to the People’s Salt 
and Soda Company. 

January 3, Cornwall, Ont.—$25,000 for water- 
works extensions and improvements at the 
pump house. 

January 3, Cobden, Ont.—$20,000 for the pur- 
chase and developing or to acquire a site and 
plant for the generation and distribution of 
electric power, Hight and heat. 

January 3, Carleton Place, Ont. — $35,000 to 
build and equip a new high school. 

January 3, Fergus, Ont.—$10,000 by way of 
loan to the Superior Barn Equipment Company 
} to enable them to establish a factory. 

January 3, Barrie, Ont.—$7,500 for the com- 
pletion of the Bradford street roadway across 
Bunker’s Creek. : 

January 3, Woodstock, Ont.—$25,000 for. the 
extension and improvement of the storm- 
water sewer system of the city. 

Jangary 3, Bala, Ont. — $5,000 for the pur- 
pose of grading, constructing and improving 
certain roads. 

January 3; Smith’s Falls, Ont.—$2,715 for ex- 
tensions and imprpvements of the sewer and 
waterworks systems. 

January 3, Port Dover, Ont.—$4,000 as a fixed 
assessment upon the plant, works, land and 
property of the Port Dover Canning Company, 
for a period of ten years. 

January 3, Whitby, Ont.—$15,000 by way of 
loan for a period of ten years to the Whitby 
Silk Mills Company, to enable them to manufac- 
ture silk gloves, underwear, goods and fabrics. 

January 3, Township of Nassagaweya (P. O. 
Nassagaweya), Ont.—$343,147 for the hydro el- 
on radial line, Toronto to Londion. 

January 3, Lobo Township (P.O. ‘Poplar 
Hill), Ont.—$4,000 for the construction of a 
hydro electric system, 

January 3, Township of Enniskillen (P. O. 
Petrolia), Ont.—$25,000 by way of loan to the 
Western Sugar Refining Company. 

January 3, Township of Esquesing (P. 0. 


January 3, Walkerville, Ont.—$20,988.14 for 
the cost of pavements on parts of certain 
streets in the town. 

January 3, Sandwich, Ont.—$10,000 by way of 
a bonus in a fixed assessment for a period jof 
ten years to Cadwells, Limited. 

Jaruary 3, Tilsonburg, Ont.—$4,275 for the 
construction of a steel bridge and cement abut- 
ments over the Ottawa Creek. 

January 3, Ottawa, Ont. — $315,000 for the 
oar of an intercepting trunk sewer 

serve the south and south-easter 
of the city. ee 
January 3, Peterboro, Ont.—$30,000 for h 
puetiene of the Exhibition grounds. : : 
anuary 3, Sault Ste. Marie, Ont.—$7 
provide for the cost of completion ‘ce canto 
culverts across Fort Creek an 
$6,500 to provide for the cost of the comple- 
{tion of a fire hall on Central Park avenue. 

January 3, Galt, Ont.—$50,000 for the erec- 
tion of a school and. the purchase of a site. 

January 3, Cobourg, Ont.—$5,000 by way of 
a conditional loan to Mr. George Thompson, to 
assist him in providing a building for the 
= Steel Company, Limited. 

anuary 3, Wellesley, Ont. — $7,500 f 
purpose «Sees a system for the die. 

ribution of electric ener r 
lighting purposes. aS 


January 3, Township of Trafalgar (P. O. 


d Queen street; 


> ° 
January 12, The Pas, Man. — $130,000, 5's, eee Ont— $078, 921 tor the construction, 


operation of an electric rail- 


WEEKLY RECORD OF GOVERNMENT AND 


Date. Place, Purpose and Pure ; 

Dec. 23—Assiniboia, R.M., Macneil] ry ae 
23—South Norwich, township, Macneil]. . 
24—Saskatchewan, schools, sundry 
24—Hawkesbury, town, Brent, Noxon.... 
27—Thronto Separate Schools, Martens. . 
27—Harriston, town, Stimson ... 
30—R. ©. School Com., Montreal, Ames.. 
30—York, township, schools, Ames 
31—Westminster, township, Burgess .... 


Year to date, Dec. 31 


! 
Esquesing), Ont.—$91,922 for the hydro elec- 
tric radial, Toronto to London. 

i 


MUNICIPAL BOND SALES. 


Interest Term Amount 


5% 20-ins. 

6% 20-ins. 
10-ins. 
10-ins. 
20-yr. 
20-ins. 
30-yr. 
20-ins. 
%-tns. 


RAILWAY AND OTHER BOND SALES. 


- 23—Abittibi Power & Paper Co., Pea 
Houteling & Co., Chicago ae 


Year to date, Dec. 31 


3-20-¥r. $ 2,500,000 


rey 


R.C. Matthews & Co. 


Dealers in 


GOVERNMENT, 


MUNICIPAL and 
CORPORATION 
BONDS 


Correspondence Invited 


STANDARD BANK BUILDING 
15 King Street West TORONTO 


way under “The Hydro-Electric Railway Act, 
1914.” 

January 3, Tara, Ont.—$7,500 to provide for 
the «pst of an electrical plant and works t» 
distribute electrical power to be supplied by 
the Hydro Electric Power Comission, 


January 3, Listowel, Ont.—$12,000 by way of 
loan to assist in the establishment of a fov- 
tory for the manufacture and sale of bovts, 
shoes and other leather goods. 


January 3, Stratford, Ont.—$7,000 to aid the 
City General Hospital Trust. 


January 3, Guelph, Ont. — $734,862 as 
Guelph’s share of the expense of the con- 
struction jof the hydro-radial line. 


January 3, Bothwell, Ont.—$2,500 to com- 
plete the erection of the new town hall. 

January 4, Kingsville, Ont.—$10,000 by way 
of loan to the Brown & Wigle Co., Ltd. 


CONTEMPLATED BY-LAWS 


Township of Euphemia (P.O. Cairo), Ont.— 
$3,000 flor the purpose of acquiring land for a 
site and the erection of a police village hall in 
Florence. 

Wyoming, Ont.—$6,000 for the installation of 
an electrical system. 


CANADIAN SECURITIES 
IN LONDON. 


The following are the latest advices by mail 
of official and unofficial sales in London. In 
some cases the bid price is given. As we re- 
ceive brokers’ circulars and official advices the 
prices are checked. 

Gevernment and Provincial Gevernment. 
Canada— Manitoba Cont’d— 

1914-19 Bds. 06% 

3%, 1938 Red 

3%% Ins. St. 1909- 4%4%, 193 Red.... % 

x + 8% Nova Scotia— 

3%% Ins, St. 1990- 3%%, Reg. 194... 78% 
50 ese ante cnates bein 44%, Reg. 194-4. %% 

4%, Ins. § 

nse C. P. 1958.... 85% ee Bes. a: te 
Alberta— 4% Regis., 197 ... 89 

14%, 1946-65 92% 
1% Quebec— 
83% 44%, 194, Reg.... 
* 4%, 1904 


4%%, Stg. 1917.... 9% 
44%, Reg. 1841... H% 

Manitoba— : 
4%, 199 Deben- 
ture Bonds 


Electrie Light and Pewer. 


Can. Gen. Electric Common 

Can. General Electric, Pref. 7% pref. Red 

Cedars Rapids 

Cedars Rapids 5% Bonds 

Electric Development of Ont. Bonds, 5% 
Kaministiquia Power, Capital Stock 

Kaministiquia Bonds, 5% gold bonds, 30-year, Rd. 97% 
Montreal L., H. and Power, Capital Stock 

Phawiaigan, GUO, Capa” .ccccrccossdscecsesccccnecccccece M1l% 
Shawinigan Bonds, 5% Com., Ist Mt. Bd., Red... 105% 
Shawinigan Mortgage Debentures, 4%% Mt. Debs. 8% 
Toronto Debentures, 1918, 44d. Db. Rd 

Torontc Consolidated Debentures, 44% 

Vancouver Power, 4% Guar. Debentures 


Fisancial, Land and Investment. 


Canada Co. 

Canada Wheat Lands 

Hudson’s Bay Company 

Hudson's Bay Preference, 

Investment Corporation of Canada, 44% Deb.... 
Southern Alberta, 5% Debs. .......--+sscecceecceree 
Trust & Loan Co. of Canada, 4% Debentures... 
Western Canada Land Debentures, 5%.......-...--. 


Tramways. 
Brazil Traction, Common 
Brazilian Traction, Preference, 5% 
B.C, Electric 44 perpet. deb. .........sccesesssseee 
B.C. deferred, Ordinary 
B.C. 4%% debentures 
B. C. 5% preferred stock 
Montreal Street Railway Debentures, 
Montreal Street Railway Debentures, 1922, 4% 
Toronto Street Railway Bonds, 4%% Bds. 
Vancouver Power, 4%% 
Winnipeg Electric Debentures, 4% Pp. C. Deb..... 


Mining. 
Camp Bird Preference, 79% pref. .........se.ceeseeeee 1/4 
Canadian Mining 
Casey-Cohalt 
Kirkland Lake Explor. 
Kirkland Lake Goldfields 
Le Roie, No. 2 ..... 
Mond Nickel Common 
Mond Nickel, Com. Pref. 7% 
Mond Nickel Non-Cum. Pref. 7% 
Mond Nickel Debentures, 5% 


Steel. 

Algoma Steel Bonds, 59% 50 year 
Canadian Stee] Bonds, 6% Ist Mt. Coll. Tst. ... 
Dominion Steel Corporation, common , 

Do., Preference 6% 

Do., 6% Notes 
Lake Superior Cap. Stock ......... posebnedessisanseces 
Steel Co. of Canada, Bonds 6% 


Telegraph and Telephene. 
Bell Telephone of Canada, Bonds, 5%, "25 
B.C. Telephone Debentures, 44% 
Marconi of Canada 


Canada Cement Bonds, » Ist Mortgage, 2 yr.... 

Canada Cement, 7% nae e o 
Canada — common ...... MEo res eedecopeceses Pevee 
Canada Paint 5% Gold 
% Bonds 
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January 1, 1916. 


PROVINCE OF QUEBEC 


MUNICIPAL 
BONDS 


To yield over 6 percent. 


RENE-T. LEOGLERG 


160 St. James Street, Montreal 
Telephone: Main 1260-1261 
Ee: 
SOLICITORS 


MONTREAL 


P.v. Box 856. Cables—“Nahac, Montreal.” 
Tel. M. 1250, 1253. Codes—Liebers—West. Un. 


Cc. H. CAHAN, K.C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James 8t., 
MONTREAL 


REGINA, SASK. 


REGINA, SASKATCHEWAN 
Balfour, Martin, Casey & Blair 


BARRISTERS, SOLICITORS, ETC. 
Solicitors for the Bank of Montreal, etc. 
Money invested for clients on first mortgage. 


James Balfour, K.C.; W. M. Martin, B.A., 
M.P.; Avery Casey, B.C.L.; C. W. Hoffman, 
L. L. Dawson, G. 8S. Kennedy, B.A.; J. D. 
Cameron, B.A.; G. A. Colquhoun, B.A. 


— 


TORONTO 


BLAKE, LASH, ANGLIN & CASSELS 


Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Building, 
Toronto 


Cable Address: Blakes, Toronto. 
General Solicitors for the Canadian Bank of 
Comwerce, National Trust Company, Ltd., etc. 


WM. M. DOUGLAS, K.C. 


BARRISTER, SOLICITOR 


Home Life Building, 
TORONTO 
Phone Main 6020. CABLE ADDRESS—Giljons. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 


Blythe, Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 


Jenkins & Hardy - - - 15% Toronto 8t. 
Geo. O. Merson & Co. - - 16 King St. W. 
Rutherford Williamson & Co., 86 Adelaide St. E. 
Ralph E. Young - - - Canada Life Bidg. 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - 282 St. James St. 


Mercantile Agency 


Reports, Reference Book and Collection Service 
Our New Revised Travelers’ Edition 
now ready , 


Established 1841 


R. G. DUN & CO., 


Dominion Bank Bidg. Toronto, Canada 


SYNOPSIS OF CANADIAN NORTH-WEST 
LAND REGULATIONS 


THE sole head of a family, or any male over 

18 years old, may homestead a quarter- 
section of available Dominion land in Mani- 
toba, Saskatchewan or Alberta. Applicant 
must appear in person at the Dominion Lands 
Agency or Sub-Agency for the District. Entry 
by proxy may be made at any Dominion Lands 
coeecr (but not Sub-Agency), on certain con- 

tions, 


Duties—Six months’ resijlence upon and cul- 
tivation of the land in each of three years. 
A homesteader may live within nine miles of 
his homestead on a farm of at least 80 acres, 
on certain conditions. A habitable house is 
required, except where residence is performed 
in the vicinfty. 


In certain districts a homesteader in good 
standin may pre-empt a uarter-section 
alongside his homestead. Price .00 per acre. 


Duties — Six months’ residence in each of 
three years after earning homestead patent; 
also 350 acres extra cultivation. Pre-emption 
patent may be obtained as soon as homestead | 
patent, on certain cond!tfons. 


A setiler who has exhausted his homestead 
right may take a purchased homestead in ! 
certain districts. Price $3.00 per acre. Duties 
—Must reside six months in each of three 
years, cultivate 50 acres and erect a house 
worth $300. 


The area of cultivation is subject to reduc- 
tion in case of rough, scrubby or stony land. 
Live stock may be substituted for cultivation 
under certain conditions. 

W. W. CORY, C.MG., 
Deputy of the Minister of the Interior. 


N.B.—Unauthorized publication of this ad- 
7. — 34388. 


vertisement will not be paid fo 
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FINANCES 


Estimating the Population of Western Cities—Two Interest- 
ing Communications 


One of our readers in the West writes 
under date of December 18, taking 
exception to certain conclusions, or 
‘‘abstract speculations,’’ respecting cer- 
tain Western cities which appeared in 
our issue of December 7th last. In the 
course of his letter, our reader observes: 
Dear Sir: 


I have read the article on page 7 of your 
issue of December 11th, respecting Saska- 
toon’s finances. In your publication little or 
no explanation is made as to the methods 
whereby the population of the various West- 
ern cities has been calculated and indeed the 
reader may reasonably reach the conclusion 
that the estimated population is agreed to by 
the officers of the respective departments of 
the different cities. 

I have no desire to enter into a public con- 
troversy over the question. I am sufficiently 
conversant with the conditions relative to the 
business of the various Western cities men- 
tioned to know that they are mutually inter- 
ested in a vital way with each other’s credit, 
and that any undue or unseemly argument 
cannot fail to react adversely on all parties 
eoncerned. I believe that a healthy rivalry 
between Canadian cities is commendable, but 
that public controversy is foreign to the 
marked optimism which characterizes the ex- 
perience of Western cities particularly, and 
which has been to a great extent warranted. 
The manner in which the deductions have 
been drawn is interesting as an abstract spe- 
culation, but will not be accepted by any 
who are aware of the independently compiled 
statistics as to census, post office and custom 
receipts, bank clearings and so forth. 

I wish to suggest no definite charge when 
I point out that vital statistics and school at- 
tendance figures in the cities are prepared 
by civic officials, but I believe that the fair- 
est comparison is frow statistics which have 
been compiled by an independent authority. 


We did not make full explanation as 
to how the calculations were arrived at 
as we could not do so very well without 
further information. Because of this 
we wrote to Mr. Yorath, commissioner 


at Saskatoon on the 8th ult., asking for. 
a fuller explanation as to how the popu- | 


lations of the cities in question were ar- 
rived at. This explanation would have 
been given in The Financial Post earlier 
if Mr. Yorath’s reply dated December 
13th, had not miscarried in the mails. 
It was delivered to us on the eve of 
Christmas. Our reader will, therefore, 
readily agree that we did not accept 
without question or investigation the 
statements made. He said at the conclu- 
sion of his letter: 


I do feel that your readers accept without 
much question or investigation statements 
which you decide to publish in your journal 
and * am satisfied that the comparisons re- 
ferred to are calculated to be a certain injury 
to ovr city. The development of Western 
cities depends pecullarlg upon the manner in 
which their business conditions are represent- 
ed to the population of Eastern Canada, and 
of the old lands, among whom, I believe, your 
pape has a wide circuiation, 

Mr. Yorath, in his reply, to our en- 
quiry as to the method by which he ar- 
rived at the populations in questions 
said: 

“I enclose statement showing how the popu- 
lations of the five Western cities were arrived 
at. The populations:in relation to births, 
deaths and school atiendance have in each 
case been worked out by arithmetical pro- 
portion, taking the population of Saskatoon 
at 25,000 as a basis.” 

Tie statement in question is given be- 
low as the ealeulation of Mr. Yorath 
and not as representing the opinion of 
or as being endorsed by The Financial 
Post. It is an interesting calculation 
submitted to our readers, who, with the 
facts before them can form their own 
opinion. Vital statistics no doubt 
should be taken into consideration when 
estimating population, but there are 
other factors as the reader we have 
quoted points out. 


STATISTICS OF VARLOUS CITIES FOR 1914. 


*Estimated 


Saskatoon 
Regina 
Moose Jaw 
Edmonton 
Calgary 


*Estimated by each city respectively. 


tPopula- 
population Births tion 

25,000 269 
27,306 330 
17,073 223 
53,897 608 
62,646 708 


7Popula- School +Popula- 
Deaths tion attend’ce 
25,000 4,479 
30,669 4,613 
20,724 3,365 
56,505 6,987 
65,799 7,850 


Average 
tion population 
25,000 25,000 
25,748 27,908 
18,782 18,859 
50,527 53,643 
56,768 61,738 


*Population as determined by arithmetical calculation, taking population fof Saskatoon 


as a basis. 


On November 30th the city of Vie- 
toria had a balance in the bank of $1,002, 
310. At that time 644% per cent. of 
taxes on land amounting to $1,003,770 
had been paid. Last year at the same 
time 67 per cent. was paid. 

The township of Waterloo will close 
the year with a surplus of cash on hand 
of $7,000 and not one dollar of indebt- 
edness. 


During November the loans to muni- 
cipalities by Canadian banks decreased 
from $45,000,000 to $41,000,000 as show 
in the comparative figures below. Doubt- 
less, the proceeds of recent placings of 
short term notes and the sale of long 
date securities has brought about this re- 
duction. Another factor is the receipt 
of taxes. In December and January it 
is likely that the reduction in bank loans 
will be still more marked. 


1914 1915 
errs. $29,301,620 $35,952,805. 
38,437,903 
. 41,227,449 


January 
February 
March 
SNE Uke e Rureeal eee wien’ 30,168,812 
33,689,577 43,948,436 
46,889,816 
4,029,446 
46,020,730 
43,928,331 
45,682,230 


39,664,534 
44,338,873 
47,316,076 
44,706,055 
38,256,947 


August 
September 
October 
November 
December . 


Brent, Noxon & Co. were awarded the 
Town of Hawkesbury’s issue of $6,800, 
6 per cent., 10-instalment bonds, for 
which tenders were called last week. 


C. H. Burgess & Co. report the pur- 
chase of $4,000, 6 per cent., 30-instal- 
ment bonds of the Township of West- 
minster. 

Macneill & Young last week purchased 
$20,855, 5 per cent., 20-instalment de- 
bentures of the rural municipality of 
Assiniboia, Manitoba, and $4,500, 6 per 
eent., 20-instalment debentures of the 
Township of South Norwich, Ont. 


The Post has been advised by Nesbitt, 
Thomson & Co., Montreal, that they 
were tenderers for the recent offering 
of County of Wentworth bonds, and 
that their name should have been in- 
cluded in last week’s list of bidders. 
The price offered by them was 99.019. 


The following tenders were received 
by the Toronto Separate Schoo] Board 
for its issue of $100,000, 5 per cent., 
20-year bonds, which were awarded to 
A. H. Martens & Co.—Martens & Co., 
93248; Brent, Noxon & Co., 93.211; 


t 


43,031,360 


_ Medicine Hat— 


Kerr, Bell & Flemming, 92.820; Mac. 
kenzie & Co., 92.510; Wood, Gundy & 
Co., 92.50; Ames & Co., 91.173; Burgess 
& Co., 90.460;: Fidelity Agency Corpora- 
tion, 90.40; Jarvis & Co., 90.037. 


Twenty bids were opened on Thursday 
for the Township of York’s issue of 
$36,000, 51% per cent., 20-instalment 
school debentures, which were awarded 
to A. E. Ames & Co. at 100.07. Some of 
the other bids were:—Stinson & Co., 
100.04; Mackenzie & Co., 99.76; Bankers 
Bond Co., 99.73; Burgess & Co., 99.67; 
Matthews & Co., 99.60; Wood, Gundy & 
Co., 99.57; Imperial Bank, 99.32; Do- 
minion Securities, 99.29; Macneill & 
Young 99.15; Martens & Co., 98.99; 
Kerr, Bell & Flemming, 98.88; Jarvis & 
Co., 98.79; Brent, Noxon & Co., 98.13; 
Murray, Mather & Co., 98.07; Toronto 
Mortgage Co., 98.05. 


DEBENTURE NOTES 


Leamington, Ont.—The town oouncil sold 
$34,000 worth of debentures to the Brent- 
Noxon Co. at a premium of $85 on the lot. 
The debentures bear interest at 6 per cent. 
There were seven tenders, ranging frum we 
in the dollar to a premium of $85 jon the 
$34,000. The sale is considered a good one. 

Humboldt, Sask.—Humboldt has disposed 
of $17,200 worth of six per cent. debentures, 
at $92, the purchasers being Messrs. C. H. 
Burgess & Co., Toronto. This is considered 
to be a very favorable sale, under present 
financial conditions. 


MUNICIPAL SECURITIES 
IN LONDON 


| The following are the latest advices 


by mail of official and unofficial sales in 
London: 


Calgary— 
4%%, 199042 Dbs., 
5%, 1934-4 
Edmonton— 
5%, 1923-53 
5%, 193-33 ... 
5%, 1953 ° 
44%, 1982-52 ....000 
44%, 1918-51 ...0000 
Hamilton— 
4%, 1930-40 
Maisonneuve— 


5% Debs., 1962-3... 90 


Prince Albert— 


St. John— 
49%. 1994 


5% Debs., 1004-4... © A. I. 


* Moncton— 


4%, 1918-50 80% 
3% Per. Deb. Stk. 59% 


44%, IES ........-- 82 
Vancouver Joint Sew- 
ers, 1054, 44%... 78% 
Victoria— 


Capital Subscribed $1,000,000.00; Paid-up $984,016.67; 


MONTREAL HALIFAX 


THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized 


Capital Paid Up - 
Reserve and Undivided Profits, 


Total Assets : 


‘ 
= a . 


$ 25,000,000 
11,560,000 
13,174,000 

180,000,000 


HEAD OFFICE, MONTREAL, 


840 Branches in Canada and Newfound 3 
Twenty-seven Branches in Cuba, Porto Rages ag —— ~ Republic. 


BRITISH WEST INDIES 


ANTIGUA—8St. John’s; 


BAHAMAS—Nassau; BARBADOS—Bridgetown; 


DOMINICA—Roseau; GRENADA—St. George's; JAMAICA — 
8ST, KITTS—Basseterre; TRINIDAD—Fort of Seatn endo — 
Fernando; BRITISH HONDURAS—Belise. 
BRITISH ascvrnce “stamaneg  — New Amsterdam and Rese Hall 
orentyne). ° 


LONDON, ENGLAND 


2 Bank Bidgs., Princes St., E.C. 


NEW YORK CITY 
Cor. William and Cedar Sts. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES, 


Montreal Trust Companp 


INCORPORATED 1889. 


Rest $650,000.00 


DIRECTORS: 


Sir Herbert 8S. Holt., Presi ke 
Robert Archer, Vice- President ok = 


Sir W. M. Aitken, M.P. 
J. E. Aldred 

A. J. Brown, K.C. 
Fayette Brown 


Geo. Caverhill & 


Vv. J. HUGHES - - 


A. Croshie 

Hon. N. Curry 
Hon. R. Dandurand F. W. Ross 
F. P. Jones 

Wm. Molson Macpherson 
E. Neill 
Hugh Paton 


E. L. Pease 
James Redmond 


Hon. W. B. Ross 
A. Haig Sims 
Stuart Strathy 


- General Manager. 


TORONTO WINNIPEG VANCOUVER 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 


as 
. Ba 
D. 


J. 
R. 


Capital Fully Paid, $1,000,000. 


Reserve Fund, $1,000,000. 


BOARD OF DIRECTORS: 
H. V. Meredith, President. 
Sir H. Montagu Allan, C.V.0., Vice-President, 


Angus 
umgarten 
Braithwaite 
Chamberlin 
Drummond 


Cc. B. Gordon 


E. B. Greenshields 
Cc. R. Hosmer 


BRUCE L. SMITH 


A. E. HOLT, Manager. Sir Frederick 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN S8TS. 


Sir W. C. Macdonald 


Hon. Sir Lomer Gouin, K.C.M.G.Hon. R. Mackay 


Herbert Molson 
Sir T. G. Shaughnessy, K.C.V.O. 
‘illiams-Taylor, LL.D. 


Manager 


THE STANDARD TRUSTS 


DIVIDEND NO. 23 


Notice is hereby given that a dividend of four and one-half per cent., being 
at the rate of hint per cent. per annum, upon the paid-up capital stock of 
The Standard Trusts Company, has been declared for the half-year ending the 
31st of December, 1915, and that the same will be payable at the offices of thie 
Company on and after the 3rd day of January, 1916. 

The transfer books will be closed from the 16th to the 31st of December, 


both days inclusive. 
By order of the Board, 


Winnipeg, December 8th, 1915. 


WILLIAM HARVEY, 
Managirg Director. 


The Sterling Trusts Corporation 


EXECUTORS, TRUSTEES, ETC. 


Board of Directors 


The most importan 


A. H. TASKER, 


W. S. DINNICK, President. 


E. D. McCALLUM, Vice-President. 


JOHN FIRSTBROOK, Vice-President 
H. WADDINGTON, Managing Director 
EARL OF CLARENDON, N. H. STEVENS, A. H. TASKER, DR. E. JESSOP, M.P.P, 
W. L. HORTON, J. W. SCOTT, ALECK CLARK, F. C. L. JONES, 


Regina Branch Advisory Board 


J. F. ANDERSON, 


GEO. H. BRADSHAW, 
Manager Regina Branch. 


E. D. McCALLUM, 
M. B. PEART, 


W. M. MARTIN, MP. T. J. HOW, 
A. W. SNIDER, CHAS. JACKSON. 


J. G@. LANGTON, 
Secretary. 


Correspondence Invited. 
HEAD OFFICE: 80 KING STREET EAST, TORONTO. 


To Security Owners :— 


Since most estates contain securities—bonds, stocks or 
mortgages—no qualification for executorship is more necessary 


than acquaintance with security values. 


This Company is 


eminently qualified to deal with property in the form of securi- 
ties. Long experience in such matters has given our officials a 
wide and exact knowledge which might be of service to your 
heirs if you appointed the Company your executor. 


Conéultations invited. 


Dafional Crust Company 


Capital Paid-up. 
$1,500,000. 


Reserve, 
$1,500,000. 


18-22 Kinc STREET East, TORONTO. 
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t document a person of large or small means is called on to 
prepare is his 


LAST WILL AND TESTAMENT 


s the happiness and welfare of those most dear. 
ar Ask for Booklet : “Make Your Will.” 


IT. ISSUED AND SUBSCRIBED . 
oATD-UP CAPITAL AND RESERVE ......-ceccccccnccccverecevsssensoss 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTED, BTC. 
HEAD OFFICE: WINNIPEG. 


: SASKATOON, REGIN 
BRANCHES cn and 


VANCO 


EDMONTON, CALGARY, 
CTORIA. 
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THE FINANCIAL POST 


OF CANADA 


A weekly newspaper, presenting in a popular 
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THE NEW YEAR 
FTER a year which has seen con- 
fidence take the place of uncer- 


ersede industrial and commercial de- 
pression, Canada enters upon the New 
Year with courage and hopefulness. In 
spite of appearances, the Great War, 
which has east such a blight over the! 
whole earth, is surely nearer, by many 
days, a satisfactory termination than it 
was a twelvemonth ago. While yet the 
nation will be called upon to make great 
sacrifices and pass through a period of 


education through such agents as those em- 
ployed by the Metropolitan Life and other in- 
dustrial insurance companies, they will have to 
tax incomes, and in some measure meet the 
extraordinary outgo. 

“If we are going to benefit as we ought to at 
the close of this War, the cost of living in 
Canada must come down, and this will not come 
about until those who hold real estate realize 
that even although no transactions are taking 
place, values have been cut in two, and must 
be based on the revenue which the property will 
return. 

“There is little doubt that in the administra- 
‘tion of our municipalities, our cities, our Pro- 
vincial and Dominion Governments, there are 
too many mqn employed, top many sinecures, 
too much waste, too many ornamental positions. 
The Government should set a good example, 
and the well-to-do people should follow it by 
eliminating extravagance and practising econo- 
e ephese are only a few random thoughts, but 
I feel sure they will appeal to you as being in 
line with the times.” 


Canada must not become too sanguine 
as a result of the remarkable results 
achieved during the past year by ‘the 
farmers of Western Canada. We have 
harvested a wonderful crop, it is true, 
and the country in consequence is in a 
much improved position financially, but 
there is no guarantee that the experience 
of 1915 will be repeated in 1916. There 
must be a wider and more varied produc- 
tion to ensure steadier results and to 
avoid those fluctuations which are the 
eause of so much uncertainty. On this 
point, Mr. Herbert Waddington, manag- 
ing director of the Standard Reliance 
Mortgage Corporation, has _ written 
thoughtfully in the following letter: 


“In analyzing the general standing and 
credit of any country, I think it can be safely 
assumed that the ability and capacity of such 
country to produce the necessities of life in 
greater abundance than is required to sustain 
its people must be,°and is found to be, the 
greatest factor in arriving at results. Tempor- 
arily there may enter into the calculation some 
disturbing element, but in a general way it may 
be said that the world’s production is not 
greater than its needs, and hence the closer 


_ tainty, and comparative prosperity sup- ; we get to the point where our production is 


steady with congested periods eliminated, the 
more stable will be our credit and standing. 

“The educating of our farmers to produce a 
variety of crops, and-the feeding of these to a 
fair proportion of live stock has shown that 
where such a plan is carried out, the income 
of the farmer is steadier, his profit greater, his 
land kept in far better condition, and his whole 
asset is much more readily saleable than in 
the days when grain-growing alone was his 
chief aim. 


“In the older provinces, we are now arriving 
at fair results,/as our farm production is var- 
ied, and we have a large manufacturing fol- 


severe trial, yet the rift in the clouds is | jowing, put what shall we say of the great West, 


widening and the prospect becoming ever 
brighter. 

Convinced that we have every justi- 
fication for urging cheerfulness, The Fin- 
ancial Post has no hesitation in wishing 
its readers, wherever they may be, a very 
happy and prosperous New Year. And 
may the marked improvement, in every- 
thing material, which has characterized 


the closing year, continue in ever in- 
creasing proportions during 1916. 


THE NATION’S BUSINESS 
E CONOMY and more economy—that 
is the keynote of more than’ one 
year-end message which The Financial 
Post has received from prominent Can- 
adian men of finance. The necessity 
alike for conserving our resources as an 


effective means of assistance to the great 


cause of the allies and of safeguarding 
our own future when the war is over, is 
impressing itself on all thoughtful citi- 
zens. The idea is well expressed in the 
following extracts from letters received 


from two well-known bankers: 


“The kaleidoscopic changes which have taken 
place in the financial situation during the year 
have caused all conservatively disposed people 
to exercise very great care in the dispensing of 
credit. The difficulty has been, of course, to 
determine the value of securities already held, 
particularly in cases where funds have got 
inadvertently and unexpectedly locked up, as 
they will, in spite of our best endeavors to 
keep them liquid. It seems to me that the key- 
note is struck when economy on all sides is 
advocated, and the getting of more people on 
to the land, as producers. It is to be sincerely 
hoped that the possession by the farmers in 
the North-west, of a very considerable amount 
(more than usual) of cash, as a result of the 
exceedingly abundant crops, will not tempt them 
to new speculations. It is within the memory 
of many of us that they plunged considerably 
in former prosperous years, some of them by the 
purchase of more land, and others by the pur- 
chase of machinery of various kinds, much of 
which was unneeded or unsuitable, but to the 
purchase of which they were tempted by the 
wily persuasions of glib salesmen. 

“It seems to me very evident, and a fact 
which should not be forgotten, that the present 
industrial boom is caused largely by the war- 
ring nations, and therefore is, to a great extent, 
artificial; that is to say, the demand for the 
production is not created in any sense perma- 
nently, and, while we should be rightly thank- 
ful that so many of our people are employed, 
the ultimate use to which the output of that 
employment is to be put, cannot be forgotten. 
It is evident that a time must come, sooner or 
later, when, unless other demands arise for 
manufactures, a slackening is bound to occur, 
both here and in the Mother Country.” 


“I would suggest that the editors of such 
widely read papers as your own, might con- 
tinue to emphasize the need for economy, in 
order to meet the extraordinary conditions cre- 
ated by the war. When we look about it is 
apparent that it is not being practised. Work- 
men are receiving larger wages than ever in 
their history, and they and their women folk 
are spending the money as fast as it is made. 
There should be an effort on the part of every- 

- one to reduce expenses and particularly im- 
ports, and to eee that our, money is conserved 
for the inevitable day of reckoning. 


which is destined to become one of the greatest 
producing countrieg the world has ever known? 
Does the system that now obtains give real 
efficiency? Have we any reasonable assurance 
that because we have a good crop this year 
we shall have*one next? Is our system of gath- 
ering and marketing the crop the best? The 
answer is in each case, No. Naturally, if we 
desire to progress, we must seek to remedy 
mistakes and remove the disabilities we may 
labor under. 

“Our Conservation Commission is doing a 
wonderful work in pointing out to our people 
the sheer folly of wasting our resources, and I 
look to them, or some other body to point out 
to us how failures in other directions may be 
avoided. 

“A large timber growth in any district has 
proved to be remarkable in its effect upon the 
rainfall, and has shown conclusively that when 
grown in a district: that had previously been 
open prairie land, the June and August frosts 
have been eliminated, while the advantage from 
a wind-break standpoint has been unquestioned. 

“In the early eighties, some of the Western 
States encouraged tree planting by exempting 
each quarter-section that had a ten-acre grove 
planted on it from certain taxes for a period 
of twenty years. The effect was simply won- 
derful, the early and late frosts disappeared, 
the radiation of moisture became more steady, 
eattle were better sheltered, and the farmer 
gradually incrased hts fuel supply at very 
smali cost to himself. Cottonwood, Manitoba 
maples and a species of willow were the chief 
trees planted; they all grew rapidsy, and the 
return for the labor and cost of planting was 
manifold. Let our Governments show the people 
of the prairie just what can be accomplished 
along these lines, and instead of having three 
crops out of five as the average, it will be found 
that better than four out of five will be the 

result.” 

“Another point, is our much lauded interior 
elevator system giving efficient results? When 
we look over the prairies and see these light- 
houses all over the landscape with thousands 
of cars lying idle waiting for a crop to be 
harvested, we cannot but come to the conclu- 
sion that there is a tremendous amount of 
capital locked up yielding absolutely no return 
for a considerable period of time each year. 
Elevators at all terminal points are essential, 
but I look upon the multiplicity of interior ele- 
vators as a great weakness; they relieve the 
farmer from making provision to house his 
crop, and hence give him a direct invitation to 
grow grain only. Not only is this the cause of 
congested traffic, but all other business must be 
subordinated to the rushing of grain to the sea 
ports, and if the market is for general reasons 
weak, it is rapidly forced to a much worse 
position. The remedy seems to be to encourage, 
and if necessary to assist, the prairie farmers 
to put up buildings where their crops can be 
housed on their own land. They would not 
then be forced to rush their grain from the 
field direct to the elevator, the railroad con- 
gestion would be relieved immensely, the farmer 
would be in a position to hold bis grain until 
such time as the market would give him a fair 
price, and the immediate cash return would pay 
a large rate of interest on the increased in- 
vestment. 

“The closer we get to a steady production 
year in and year out, the further we get away 
from the congestion that now obtains through- 
out the West by reason of every farmer having 
to thresh at once, sell at once and ship at once, 
the greater will be our actual return, and the 
better our credit and standing in the world 
generally.” 


The second payment by subscribers to 
the war loan, falls due on January 3rd 
instant, and we hear of many applica- 
tious to bankers, brokers and others, by 

“Tf the Government cannot get the people at anxious small investors, as-to how dis- 
large to absord their war loans by a system of connt is charged and the general method 


of procedure to be adopted. No instruc: 
tions apparently have been issued to sub- 
seribers by either brokers, bankers or 
the Government. In view of the fact 
that a special appeal was made to small 
investors by the Government, and for 
the first time; it seems an oversight on 
the part of those responsible in the 
Government department not to have is- 
sued_an early notice either by publie ad- 
vertisement or special cireular, with full 
information of the various courses open, 
and especially as to the amount of dis- 
count to be allowed for payment in full 
on January 3. 


STOCK RAISING AND SECURITY 
PRICES 

ETWEEN the herdsmen and the 

stockbroker there may on the sur- 
face appear to be antagonism. The op- 
posite, however, is true. There is nothing 
in the present situation that should in- 
spire greater confidence in the future of 
security prices in Canada than the fact 
of farmers devoting greater attention to 
stock raising. It is through the agencies 
that supply capital and credit that The 
Financial Post learns of the demands of 
farmers for money with which to in- 
vest in young stock and cows. For 
many months now stock sales have 
brought in to the farmer’s home many 
comforts that be was not hitherto able 
to purchase. Moreover, the outlook is 
that prices for all kinds of live stock 
are likely to be fairly firm. A baftker’s 
letter draws our attention to the fact 
that in Texas recently at one point 400 
cows changed hands at $100 per head. 
Commenting upon the incident and ex- 
perience the Texas ranchman is quoted 
as saying: 

“Almost any old dry cow in Texas will sell° 
at $6 now. When we ¢onsider what calves 
have been bringing, these cows which have just 
changed hands at $100 each will pay for them- 
selves in less than three years. No calves can 
be bought at less than $17 a head, and the 
bulk of them command $35, while one sale has 
been made at $37.” 

These prices are not excessive even as 
compared with prices being paid in Can- 
ada at the present time. In the most 
wesierly points in the prairie provinces 
feed grain is being held for the purpose 
of-feeding to stock, and in consequence 
young stock is in demand. It is not only, 
however, in the most westerly districts 
that the young steer is in demand. In 
such old-established districts as that of 
Brandon, Man., the demand for young 
stock is keen. 

The deliveries at Winnipeg up to 
December 4th, are ahead of the deliver- 
ies in the previous year, and it is quite 
likely that during 1916 there will be an- 
other substantial gain in the head of 
cattle shipped. What, however, is of 
equal importance is that the price is 
likely to be satisfactory to the cattle 
raiser. 

But in what way does this concern 
the man who holds stock in Canadian 
railways or in industries? The man who 
raises cattle cam depend upon that for a 
steady income more than upon wheat. 
From a steady income he will gradually 
surround himself with more comforts 
than otherwise would be _ within his 
reach, and it is this that makes indus- 
tries active, and they in turn feed and 
equip the railways. | 

It is fortunate this year that Can- 
ada’s field products are worth approxi- 
mately $800,000,000, or $200,000,000 
more than they were a year ago. But, 
in addition to this the farmer is deriv- 
ing an income of many millions as the 
result of turning the grass on the 
prairies and the hay from the slough 
into beef. All this is a very potent fac- 
tor in making the wheels of industry all 
over Canada turn and also in providing 
traffie for our railways. When the lat- 
ter are busy, and when industries are 
also active stock prices are higher as are 
dividends. That is one reason why the 
holder of securities whether they are 
municipal bonds or non-dividend paying 
common stock in industrial concerns 
should keep an eye upon the develop- 
ments of the cattle industry, making 
dividends for the farmer, and out of 
these other activities of the e-untry de- 
rive their motive force. 


THE RADIAL QUESTION AT 

" TORONTO 
A S to the need of radials there does 
_. not appear to be the slightest 
difference of opinion amongst the 
citizens of Toronto, but as to whe- 
ther the city should control the 
portals of their city, or yield that 
right to a commission appointed by 
the Provincial Government, there ap- 
pears to be decided difference of opinion. 
The Couneil of the Toronto Board of 
Trade has aggresively assailed the policy 
of the Provincial Hydro Commission, 
and what appears to be its corporate 
satellite, the Toronto City Council, v 
vigorously for having asked the citizens 


to vote on a qu ‘upon them 
two weeks before are called upon 
to vote. This attitude is all the more 
surprising in view of the statement of 
Sir Adam Beck, the chairman of the 
Provincial Commission, that he has em- 
ployed his skilled assistants for nearly 
two years in getting full data and infor- 
mation with respect to this radial pro- 
position. With this information in 
pickle, so to speak, he proceeds to get 
the people to pledge their credit for the 
necessary money. Meanwhile he does not 
diselose to the voters the nature of the 
informations that he says has been 
gathered by his staff. It is obviously a 
presumptuous proceeding adroitly sweet- 
ened to publie favor by clothing it with 
a coating of anti-corporation clap-trap, 
which has for so many years served the 
demagogue very effectively. In Ontario, 
as elsewhere in Canada, the ‘‘corpora- 
tion’’ has long since lost its power to 
resist, and the imperious attitude it is 
alleged to have assumed is now being 
wielded by the Provincial Hydro Com- 
mission, a body with which the voter 
has a very long-distance connection. To 
influence it may be far more difficult 
than regulating the corporations with 
whom they have been accustomed to 
deal. Already, in so far as Toronto is 
concerned, the Provincial Hydro has put 
its hand deep into the pockets of the 
ratepayers, as we pointed out a week 
ago, and on previous occasions, but as 
yet that fact has not been fully realized 
by them. Beginning with the new year 
the householders will pay still less for 
their house lighting, the loss from which 
will in due course be recouped by addi- 
tional Sums derived from civie services. 

At the time of writing the Toronto 
Board of Trade is being opposed by 
every newspaper in that city, with the 
notable exception of The Mail and Em- 
pire, the reasonable attitude of which 
is in sharp contrast. with the undignified 
appeals of its contemporary dailies to 
the prejudices of the people, the result 
of which-can hardly be otherwise than 
that the by-law will carry. However, it 
is quite likely that the business men of 
the city will not allow the matter to 
rest at that, inasmuele as the conse- 
quences will be that the control of radial 
traffic in and out of Toronto will pass 
absolutely into the hands of the pro- 
vince—a retroactive step. In any event 
so important an organization as the 
Board of Trade should at least be per- 
mitted to take a look at the information 
which the Provincial Commission has 
been so assiduous in collecting, as Sir 
Adam says, for so long a period, and 
when that investigation has been made 
further steps towards saving home rule 
for Toronto may be organized. 


ISSUE BECLOUDED 

T= points at issue have been clouded 

by the attitude of the daily press. 
Instead of discussing the merits of the 
points raised by the Board of Trade, a 
vigorous search has been made for in- 
terested motives on the part of the per- 
sonnel of the council and failing to dis- 
cover any, they have been freely im- 
puted. To offset this avalanche of abuse 
and insinuation is impossible in the very 
limited time before the voter has to 
mark his ballot. Meanwhile he will do 
so believing that the Board. of Trade is 
opposing the development of a radial 
system in Ontario and is acting on be- 
half of charter mongers. Sir Adam has 
lent his influence and sanction to this 
campaign which is but further evidence 
of his ability as a promoter but~indi- 
eates lack of statesmanship. 

Neither the voter, the Board of Trade 
or any other class of citizens have been 
provided with such information regard- 
ing the radial plans as enables them to 
form a reasonable opinion as to their 
advisability or otherwise. There has 
been apparently, an organized attempt to 
stampede the electors before their own 
plan could be put before them and con- 
sidered, and strangely enough, the sub- 
servient parties to this presumptuous 
proceeding are the representatives on the 
City Council of the ratepayers them- 
selves with but three or four exceptions. 

There still rests with the responsible 
citizens after the passing of the by-iaw 
in its present form, characterized by 
Judge Latchford as being very foolish, 
the duty of initiating an investigation 
into the radial proposal and insisting 
that Sir Adam Beck provide information 
respecting his proposition corresponding 
to that so ably presented to the mem- 
bers of the Board of Trade by Mr. Har- 


ris, the Commissioner of Works for To- 
donto. 


Hollanders have not lost faith in Can- 
ada, judging by the over-subseription to 
an issue of 5 per cent. loan company de- 


ery|benture for a Canadian company within 


the last few weeks, _ 


* 


Is Your Representative There- 

Very naturally shareholders will bé on 
the alert to find out what their directors 
are doing to get business. At a time 
when dividends on the whole have been 
lean, and there is anxiety as to the 
future, the least that can be expected of 
directors is that they get all the business 
possible. “Our London contemporary, 
‘*Canada,’’ has been on the lookout for 
the representatives of Canadian indus- 
trials that are in London in the interests 
of their respective firms and in the last 
issue to reach us, those coming to its 


notice are given in the following extract: 

The presence in London at this moment o* 
the representatives of leading Canadian manu- 
facturing enterprises indicates the determin- 
ation with which they are preparing to occupy 
their share of the markets which Germany has 
forfeited. Among these enterprises the fol- 
lowing may be named, and it will be seen how 
important are the manufactures with which 
they deal: 

Dominion Iron and Steel Company. 

Canadian Car and Foundry Company. 

Canadian Locomotive Company. 

Dominion Bridge Company. 

National Steel Car Company. 

Nova Scotia Steel Company. 

Canadian General Electric Company. 

Northern Electric Company. . 

Dominion Textile Company. 

Hudson’s Bay Knitting Company. 

Ames, Holden & Macready (boots and shoes.) 

Laurentide Company (pulp and paper.) 

Canadian Consolidated Rubber Company. 

Guttapercha and Rubber Company. 

Dunlop Tyre Company. 

Goodyear Rubber Company. 

Allied Saddlery Association of Canada. 


Manitoba Gold Mines 

In thé course of a lecture a week ago 
on the gold deposits of Manitoba, R. 
C. Wallace, professor of geology and 
mineralogy in the Provincial University. 
took occasion to refer to the financial 
aspect of gold mining in that provinee. 
Under the provisions of the Manitoba 
Sale of Shares Act, 1912, it has hither- 
to been impossible for the Publie Utili- 
ties Commissigp to issue certificates to 
any gold-mining companies in the pro- 
vinee, thus preventing such companies 
from obtaining, by public sale of stock, 
the funds needed for development pur- 
poses. The requirement, in all” such 
eases, is that the property should have 
a proved production, which in the na- 
‘ture of the thing is impossible. How- 
ever, the act has now been amended and 
in a very satisfactory manner, for the 
safeguards accorded the investor by 
the original enactment are still pre- 
served in a less irksome form. It is 
now provided that in ease of mining 
companies and similarly situated com- 


panies, where the value of the assets: 


can not be estimated, a special certifi- 
cate will be granted providing that the 
funds be handed ovér to a trustee to 


ensure that they be utilized for de- 
velopment work. 


THE WEEK IN LONDON 


ee 


“The financial methods adopted by the Cana- 
dian Government to help the Imperial Govern- 
ment to wage the war are excellent and deserve 
our hearty thanks,” declares this week’s Spec- 
tator. “We are glad to know Canada is on the 
road to recovery from her depression. The 
credit system will, of course, bring more orders 
to Canada and the Canadian Government has 
done well to advise farm implement manufac- 
turers to buy Imperial exchequer bonds. 

American exchange reached a higher point 
than at any time in the past. Cable transfers 
touched 4.74%, and it is the opinion of the stock 
market that the rate is going to a level which 
will stop further gold shipments to the United 


States—4.76 or 4.77, taking into consideration. 


ee ee shipping charges. 

e British Treasur last e v 
£200,000,000 to British Seen to aa toe 
meet their obligations during the early days of 
the war. In giving this information to the 
House of Commons last week, Reginald Me- 
Kenna, Chancellor of the Exchequer, added that 
82 per cent. of these advances had already been 
repaid, only £35,500,000 being outstanding on 
November 30 last. 

At a meeting of representatives of influential 
trust companies to discuss the plan of Reginald 
McKenna, Chancellor of the Exchequer, for the 
mobilization of American securities, consider- 
able dissatisfaction was expressed with the 
power given the Treasury to sell loaned securi- 
ties with the addition of two and one-half per 
cent. to the price of the selling day 

Sir George Paish, the financial expert, states 
that the war has involved practically no de- 
struction of accumulated wealth. “Our loss is 
mainly in the wealth we fail to‘create,” he said. 
“That is to say, speaking broadly, we are mak- 
ing shells, not building houses; building war- 
ships, not making railways. Our main loss 
arises from the failure to make reproductive 
expenditure, and this loss is about. £400,000,000 
($2,000,000,000) a year. 


PERSONAL 


_ F. A. Skelton, secretary-treasurer and direc- 
of the Canadian Car and Foundry Company, 
spent a few days in Montreal at Christmas, 
returning to New York, where he has been look- 
ing after affairs of the company in connection 
with Russian war orders. 


Answering the report to the effect that he 
was considering retirement from the Imperial 
Munitions Board, C. B. Gordon wired from 
New York that there was no foundation for it 
and that there was no reason thet he knew of 
why he should retire. 

Mr. L. A. Campbell, M.L.A. of Rossland, the 
new Minister of Mines in the British Colum- 
bia Government, is vice-president and gen- 
eral manager of the West Kootenay Power and 
Light Company of Rossland and is also pres!- 
dent and genera] manager of the McGillivray 
Creek Coal and Coke Company of Coleman. 

Mr. T. EB. Gray, of the head office staff of 
the Standard Trusts Company, has been ap- 
ee ae: of the Vancouver branch of 

succession 
Forrester, os "a a te Mr. J. G. 
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n Iron and Steel Company, 
n Car and Foundry Company. 
1 Locomotive Company. 
Bridge Company. 
/ Steel Car’ Company. 
tia Steel Company. 
Ain General Electric Company. 
rn Flectrie Company. , 
hon Textile Company. 
vs Ray Knitting Company. 
Jolden & Macready (boots and shoes.) 
tide Company (pulp and paper.) 
an Consolidated Rubber Company, 
ercha and Rubber Company. 
fvre Company. 
ar Rubber Company 
Saddlery Assoctation of Canada, 


Manitoba Gold Mines 
* course of a lecture a week ago 
gold deposits of Manitoba, R. 
lace, professor of geology and 
vey in the Provineial University, 
masion to refer to the financial 
if gold mining in that provinee. 
he provisions of the Manitoba 
Shares Act, 1912, it has hither- 
impossible for the Public Utili- 
nmissign to issue certificates to 
l-mining companies in the pro- 
sus preventing such companies 
aining, by publie sale of stock, 
s needed for development pur- 
The requirement, in all” such 
s that the property should have 
“1 production, which in the na- 
the thing is impossible. How- 
he act has now been amended and 


a very satisfactory manner, for the 
‘ruards 


accorded the investor by 
original enactment are still pre- 
in a less irksome form. It is 
rovided, that in case of mining 
mies and’ similarly situated com- 
where the value of the assets - 
nt. he estimated, a special certifi- 
ill be granted providing that the 
be handed ov€r to a trustee to 
that they be utilized for de- 
ent work. 


WEEK IN LONDON 


financial methods adopted by the Cana- 
afernment to help the Imperial Govern- 
wage the war are excellent and deserve 
rty thanks:’ declares this week’s Spec- 
“We are glad to know Canada is on the 
© recovery from her depression, The 
avstem will, of course, bring more orders 
ada and the Canadian Government has 
ell to advise farm implement manufac- 
o buy Imperial exchequer bonds. 
Fican exchange reached a higher point 
t any time in the past. Cable transfers 
14.7414, and it is the opinion of the stock 
that the rate is going to a level which 
op further gold shipments to the United 
1.76 or 4.77, taking into consideration: 
nee.and shipping charges. 
British Treasury last year advanced 
000 to British firms to enable them to 
heir obligations during the early days of 
ar. In giving this information to the 
of Commons last week, Reginald Me- 
Chancellor of the Exchequer, added that 
cent. of these advances had already been 
only £35,500,000 being outstanding on 
ber 3O last. 
meeting of representatives of influential 
ompanies to discuss the plan of Reginald 
‘, Chancellor of the Exchequer, for the 
non of American securities, consider- 
issatisfaction was expressed with the 
riven the Treasury to sell loaned securi- 
1 the addition of two and one-half per 
© the price of the selling day 
seorge Paish, the financial expert, states 
1e war has involved practically no de- 
on of accumulated wealth. “Our loss is 
in the wealth we fail to create,” he said. 
mis to say, speaking broadly, we are mak- 
‘Is, not building houses; building war- 
vt making railways. Our main loss 
“rom the failure to make reproductive 
ture, and this loss is about. £400,000,000 
000,000) a year. 


PERSONAL 


Skelton, secretary-treasurer and direc- 
Canadian Car and Foundry Company, 
a few days in Montreal at Christmas, 
ag, to New York, where he has been look- 
er’affairs of the company in connection 
Russian war orders. 


ering the report to the effect that he 
nsidering retirement from the Imperial 
obs Board, C. B. Gordon wired from 
ork that there was no foundation for it 
at there was no reason that he knew of 
e should retire. ~ 

. A. Campbell, M.L.A. of Rossland, the 
inister of Mines in the British Colum- 
yvernment, is vice-president and gen- 
Anager of the West Kootenay Power and 
Company of Rossland and is also prest- 
ad genera) manager of the McGillivray 
Coal and Coke Company of Coleman. 

K. Gray, of the head office staff of 
\dard Trusts Company, has been ap- 
manager of the Vancouver branch of 

pmpany in succession th Mr. J, G. 
ter. f 


= ” 


Announcement 
WOOD, GUNDY & COMPANY 


Of Toronto and London, announce 
that in order to facilitate the handling 
of their American business they have 
opened an office in the 


BANKERS TRUST BUILDING 
14 Wall Street 


AMER ETE 
MONEY AND EXCHANGE 


There is little doubt that the money 
question is going to prove the erux of 
all future development in Canada during 
the coming twelve months. Elsewhere in 
this issue the Post publishes certain re- 
view matter ealeulated to show the ab- 
normal developments of the past extra- 
ordinary year. In spite of the fact that 
many indications exist that we shall have 
a prosperous period in 1916, there is 
nevertheless no doubt that the preésent 
situation is fraught with all sorts of 
dangers. A great period of reconstruct- 
ion must follow after the war whenever 
it ends and this reeonstruction will be 
made more easy if the assets of the 
banks and other lending institutions 
throughout Canada are in a liquid state 


when that re-construction begins. 


At the present time interest rates are 
at extraordinary levels. One hears bank- 
ers say half jocularly ‘‘Seven per cent. 
is to be the future price of money for 
publie borrowing’’ and yet there is an 
element of truth in the statement. At 
the same time commodity prices are at 
equally extraordinary levels and are still 
advancing. The cause is two fold. On 
the one hand production of the ordinary 
needs of life is being neglected. In Great 
Britain for example it is said that 65 per 
eent. of the total manufacturing force 
of the nation is being employed in Gov- 
ernment work of all sorts. On the other 
hand every country in the world prac- 
tically is inflating its currency or securi- 
ties outstanding. 
supply of goods is being actually reduced 
while the medium of exehange whether 


Che ¢ Globe 


Annua 


Financial 
urvey 


Out January 3, 
The First Business Day 
of the New Year. 


Personal opinions on the financial 
future as it concerns Canada, 
by Francis H. Hirst, Editor of 
The Economist, London, Eng.; 
Clarence W. Barron, author of 
The Audacious War, and pub- 


lisher of The Wall Street 
Journal, 


Candid discussions on domestic 
affairs, by Prof. O. D. Skelton, 
of Queen’s University; Grant 
Hall, Vice-President of the 
Canadian Pacific Railway; 
Hon. P. T. Grath, of St John’s, 
Nfid., and many others. 


An analysis of Canadian borrow- 
ings and the future of Cana- 
dian finance. 

Estimates'by experts of the out- 
put of mine, field and forest. 


Detailed statistical record of the 
stock exchanges and money 
markets. 


With the Regular Monday 
Edition of The Globe. 


ae 


In other words the; 


it be government bonds or government 
notes is being increased. Prices are ad- 
vaneing therefore and there is the ap- 
pearance of abnormal profits whieh will 
prove illusory if any of the belligerent 
nations should get into the happy state 
of Mexico where one pays ordinarily 
$1.00 for a tram ticket. : 

The banks are taking a strong stand 
against borrowing for any purposes but 
the production of goods that we can sell 
abroad or goods that we absolutely need 
for home consumption. During 1915 the 
banks have kept the lid on stock market 
speculation in a manper that has been 
fully justified. There is a danger that 
the speculation in 1916 may be in goods 
and merchandise in a manner that will 
ultimately do great harm. The produe- 
tion of luxuries and the importation of 
any goods that we ean get along without 
should be discouraged and there is no 
doubt that the banks have it in their 
power to supply this discouragement. 


LONDON MONEY. 
Call 90 days Consols . Rate 
51% 585g 5 
5% 5856 
Holiday 
Holiday 
5% 5814 
5% 58% 
5% 58 
NEW YORK. 
: 214-2% 
24%-2% 
Holiday 
e 2%4-2% 
2%-2% 
24-24% 
2% -2% 
TORONTO MONEY. 


N.Y. Montreal 

funds funds Sterling 
Dec. 23 1-4 pre. 10¢ dis. 4.72% 
Dec. * par 4.725% 
Dec. : Holiday 
Dec. ‘ ar par 
Dec, 28 5c diss 
Dec. ¢ ) pre. de dis. 73% 
Dec. par T4% 


CANADIAN MILLERS 
AND MONTREAL 


Shipments Declined Very Materially From 
That Port During the Year. 

Despite the very heavy buying of flour 
at the outbreak of the war, the observa- 
tion whieh has been made at different 
times that the milling industry has not 
been benefited substantially by the con- 
flict, further than through the advance 
in the prices of wheat, finds confirma- 
tion in the figures of exports at the port 
of Montreal. Instead of an increase 
there has been a remarkable decline, the 
total number of sacks having failed 
from 2,764,140 in 1914 to 1,613,214 in 
1915, while at the same time there has 
been a corresponding falling off in the 
exports of rolled oats and meals. How- 
ever, the explanation should be made in 
connection with these figures that they 
do not necessarily indicate the whole 
volume of export trade for the reason 
that owing to shortage of ocean space at 
Montreal there were heavy shipments of 
flour through American ports, as was the 
case with wheat. 

The explanation for the neglect of the 
port of Montreal by ocean tonnage has 
been :previously referred to, the two im- 
portant factors evidently being the aver- 
sion of captains and owners to a British 
port where they might be commandeered, 
and a preference to the longer, but 
usually faster, passage to American 
ports because of the abnormally high 
ocean rates prevailing. 

Another factor in the situation was 
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that during the spring months Manitoba 


spring wheat was selling at a high price, 
and Canadian millé®s were not able to 
compete with English competitors who 
had secured large stocks of raw material 
in advance and at lower cost. Also, it 
might be mentioned that there was no 
Government gift of flour; this explains 
the falling off as compared with 1914, 
but does not explain the fact that 1913 
was nearly as high. The decline in the 
exports of rolled oats finds explanation 
largely in the fact that American oats 
were cheaper than Canadian for the 
greater portion of the season, with the 
result that the business went to con- 
cerns in the United States. 

Flour prices have varied considerably 
during the year, the fluctuations on 
spring wheat products fluctuating as 
much as $2.35 per barrel. Following are 
the changes: First patents—May Ist, 
$8.20; June 2nd, $7.30; June 9th, $7.10; 
August 30th, $6.35; September 6th, 


$5.85; November 3rd, $5.95; November 
16th, $6.10; December 2nd, $6.30. 
Following is a summary of Montreal 
exports: 
Rolled Rolled 
Flour oats oats 
sacks cases 
Great Britain 24,429 67,931 
South Africa 237,002 829 16,740 
Newfoundland . . 
France 
Australia . . ...... 410 


Total, 1915 1,613,214 25,258 85,111 


Total, 1914 2,764,140 43,805 143,889 

Total, 1913 2,747,192 90,824 100,431 

Meal was shipped from Montreal as follows: 
1915, 4,950 sacks ; 1914, 37,213; 1913, 77,790. 


CANNED GOODS AND 
PROVISIONS 


A Record Year in Practically Every Depart- 
ment. 


The season of 1915 has been a record 
one in exports of cured and tinned meats 
and canned goods, according to the fig- 
ures of the port of Montreal. This con- 
dition is, of course, largely due to the 
demand for such products for rations 
for the troops, packers throughout the 
country having been taxed practically to 
their capacity to fill orders. And not 
only has-there been the benefit of the 
volume of business, but prices have ad- 
vanced materially, and this has been a 
good thing for both the packing and the 
agricultural and other interests. 

The exports of cured meats amounted 
to 360,641 cases, as compared with 55,- 
534 eases in the previous year, while the 
increase in canned meats was from 26,- 
573 eases to 306,062 cases; at the same 
time, there was a falling off in lard from 
498,373 cases to 392,160 cases. The ex- 
ports of canned goods rose from 105,756 
cases in 1914 to 341,589 eases. 

In connection with these figures con- 


sideration should be given to the fact, 


that. the actual eXport business shows a 
much greater increase owing to the fact 
that there was a general shortage of 
tonnage at Montreal during the season, 
as indicated in the movement of wheat 
and flour through American ports. The 
falling off in lard exports is probably ex- 
plained by this condition as regards 
transportation facilities. On the basis 
of former years the indications are that 
the increases would be mich more 
marked. 


The following comparisons of statis- | culate, but not the others.” 


ties are prepared by the Montreal 
Gazette: 


CURED AND TINNED MEATS 


Canned 
Lard Meats, meats, 
pkgs. cases, 
57,910 
T2519 2105 
ee seg 85,007 pe 
asgow 16,261 
South Africa — <a 
Havre... % 


Belfast a a 


Liverpool . 


360,641 
55,534 
82,847 


CANNED GOODS 
Cases. Cases, 
1914. 


7,611 
27,282 
28,048 
31,696 

2,099 

850 
835 


Total, 1915 : 
Total, 1914 498,373 
Total, 1913 ....... 698,036 


Ports 


Glasgow . . 
London . . 
Liverpool 
Havre .. 
Leith . 
Manchester 
South Africa 
Bristol . 
Antwerp. . 
Hamburg 
Belfast 
Dublin . 
Hull . 
Newcastle . 
New Zealand 
Atistralia. oo. ccc ccs 


‘978 
2357 
3,900 
1,700 
399 
111 
21 
Totals . 


105,756 172,632 


THRO OTHER SPEC’S 


Mexican Paper Money 


In an interview published in the Paris “In- 
formation” of Sunday, 14th November, M. 
Juan Sanchez Azcona, Mexican Minister in 
Paris, is quoted as saying, “We are anxious 
to establish as soon as possible a fixed rate 
for the Mexican piastre so as to insure’.the 
stability of commercial transactions~and to 
take up again the payment of the interest 
coupons on our Internal Debt. With this 
object the Mexican Government has under- 
taken negotiations with the various commer- 
cial and industrial corporations in Mexican 
cities. We have consulted the chambers of 
commerce and the employers’ guilds. Our 
object is, witb the assistance of these bodies, 
to constitute a national gold reserve ‘which 
will guarantee ‘the value of the piastre. At 
the present time the only money in cireula- 
tion is paper, for all the silver coin has dis- 
appearel from circulation. It is now pro- 
posed to gradually withdraw from circulation 
the various issues of paper money and to re- 
place these issues by a single issue of pro- 
perly guaranteed Treasury notes. At the 
same time, the notes issued by’ the National 
Bank of Mexico, and by the Bank of London 
and Mexico, Ltd., will continue te circulate 
side by side with these Mexican Treasury 
notes, but with certain exceptions. All notes 
issued by these banks prior to 19th February, 
1913, and those issue since the present Govern- 
ment has been in power, will continue to cir- 
culate, but not the others. It is not possible 


ANALYSIS OF BANK STATEMENT FOR NOVEMBER 


» BPO ciccvexccsdiesds 
. Dominion Notes ........seeeeeee 
. Gold Reserve ......... 

. United Kingdom Bank: 

. Foreign Banks ....... 

. Government Securities 

. Call Loans Abroad .........++.++ 


RATIO TO LIABILITY TO PUBLIO 


Loans and Securities Other Than Those of Canadian Governments. 

$ 279,199 $ 
7,125,131 
8,629,517 
3,623,191 
3,627,970 


12. Public Securities ....... 
. Railway Securities 
auadian Call ..... 
. Current Loans 
. Loans Abroad 
. Government Loans . 
. Provincial Loans .... 
. Municipal Loans ....-. 


eeeee 


. Overdue Debts ... 

| Real Mistake .cccccecccicccseses 
. Mortgages .... 
. Bank Premises ..... 

. Letters of Credit ........++6- 
. Other Assets ....cceos oor : 


3. Note Circulation Deposit 


eereeeeee 


5-8. Inter-Bank Balances ........ aees 


Gross ... 


. Circulation ... 
. Dominion Government .... 
. Provincial Government 


. Demand Deposits .....-...-.+++- 
. Savings Deposits ........ Seeweee 


Total Canadian ........... wae 


. United Kingdom a vinnts 

. Foreign ......s+eeesee Heiveas 

. Bills Payable ‘ 
Acceptances . 

. Other Liabilities ....... pak etben 


PUBLIC LIABILITY .........- 


ASSETS. 
Immediately Available Liquid Resources. 


Change 


Nov., 1915. 

$ 71,359,656 
140,751,333 
15,100,000 
31,741,522 
55,431,455 
15,407,594 
135,530,562 


Oct., 1915. 
$ 61,724,773 
136,223,275 
11,750,000 
27,068,942 
45,335,594 
14,214,331 
120,681,624 


+t4+++++ 


# 416,998,539 
29.80 


$ 465,322,122 
32.13 


++ 


$ 39,264,585 $ 

67,281,719 
83,203,787 
777,162,563 
53,240,955 
5,000,000 
4,633,472 
41,064,550 


38,985,386 
74,406,850 
74,574,270 

780,785,754 
49,612,985 

5,000,000 
4,853,520 
45,682,230 


+|+1+ 


$1,070,851,631 $1,073,900,995 
Other Assets. 
5,998,954 $ 7,328,349 
4,300,345 4,261,749 
1,715,839 1,709,272 
47,988,002 48,082,670 
9,798,054 10,726,942 
7,192,401 5,390,335 


$ 76,993,595 $ 77,499,317 


~_—_ 


. $1,613,167,348 $1,568,398,851 
.$ 6,770,645 $ 6,770,645 
82,256,403 82,087,466 + 
.$1,702,194,396 


LIABILITIES TO THE PUBLIC. 


bility to Governments and Circulation. 

kik $ 1,371,452 - $ 114,767,226 
2,333,443 
2,024,697 


$ 124,153,685 $ 122,782,233 + 
14,896,968 12,563,525 + 
21,104,580 23,129,277 — 

Deposits by Public. 

$ 406,735,171 $ 392,042,193 

714,219,286 701,336,850 


- 
a 
$1,120,954,457 $1,093,379,043 + $27,575,414 
4. 20,792,763 


132,029,108 111,236,345 
Due to Barks Abroad, etc. 
$ 5,643,033 $ 
11,076,046 
6,747,076 
10,726,942 
2,169,329 


$1,399,452,849 
$ 13,909,983 


in Month. 
$9,634,883 
4,528,058 
3,350,000 
4,672,580 
10,095,861 
1,193,263 
14,848,938 


$48,323,583 


220,048 
4,617,680 


$3,049,364 _ 


$1,32 
38,596 
94,668 
928,888 
1,802,066 
$ 505,722 


$44,768,497 


$1,657,256,962 -+ $44,937,434 


$14,692,978 
12,882,436 


769,485 $ 15,851,764 
421,454 
2,095,610 
$48,303,141 
$1,534,949 
$1,413,362,832 $49,838,090 


Nov., 1914. 
$ 66,679,498 © 
135,510,849 
10,800,000 
15,155,784 
37,078,413 
11,247,264 
74,459,643 


Change in Year. 
+ $ 4,680,158 
5,240,484 
4,300,000 
16,585,738 
18,353,042 
4,160,330 
61,070,919 


$ 350,931,451 
26.8 


$114,390,671 


2.33 5.33 


21,777,065 
70,363,599 
69,394,407 

794,269,220 
42,966,275 

5,000,000 
11,391,698 
44,706,055 


$17,487,520 
3,081,880 
13,809,380 
17,106,657 
10,274,680 


HIF] + $+ +4+4+4+++4 


6,758,226 
3,641,505 


$1,059,868,319 $10,983,312 


9,395 $ 5,741,849 
3,441,287 
1,711,351 

45,960,495 

13,639,729 
4,959,914 


$ 75,454,625 


$1,486,254,395 
$ 6,727,799 
68,475,925 


$ 257,105 
859,058 
4,488 _ 
2,027,507 
3,841,675 
2,232,487 


$ 1,538,970 


$126,912,953 
$ 42,846 
13,780,478 
———n 


$140,736,277 


6,567 


+ +++ + +1t44+ F 


$4,561,458,119 


$ 9,386,459 
2,995,098 
742,464 


17,892,066 
20,362,116 


$ 350,884,153 
665,994,852 


$1,016,879,005 
91,278,495 


$55,851,018 
48,224,434 


$104,075,452 
40,750,613 


++ ++ +14 


$ 10,978,216 
2,514,605 
3,066,598 
3,896,675 
1,056,276 


+. $137,589,282 
+ $ 5,304,175 
4. $142,893,457 


8,139,987 
8,147,657 
13,639,729 
3,208,663 


$1,310,166,708 


al ee 


$ 10,140,757 
$1,320,307 A65 


——— 
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lie Departments, had been used for re- 
mittances to America. His point was 


INVESTORS’ INSURANCE| S22 ise 


The Difference Between Bonuses and Dividends—Sun-Manvw-} hen the convertibility of these notes 
would be endangered. If this were so, 


iliac cithnenatiennemnedieemenee neem 


British Colonial Fire Insurance Company 


9 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 
Vom 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN 


SURPLUS TO POLICYHOLDERS, .. $1,576,398 


A Canadian Company investing its Funds in Canada. 


APPLICATION FOR AGENCIES INVITED. 


THE 
Independent Order of Foresters 


Policies issued by the Society are 
for the protection of your Family 


Furnishes and cannot be bought, sold or 
pledged. 
A Complete 


Benefits are payable to the Bene- 
System of 


Total 
Benefits 
ficiary in case of death, or to the ° 
member im cape of bis total | Gie- Paid 
ability, or to the member an attain- enne 
ing seventy years of age. 42 Million 
Policies issued from $500 to $5,000. 

For further information and Dollars 


ynsurance 
literature, apply to * 


FRED J. DARCH, 8.8. E. G. STEVENSON, 8.C.R., Temple Building, TORONTO 


epge 5 BOARD OF DIRECTORS: W. R. Brock, President; 
| . W. B. Meikle, ‘'ce-President and~General Manager; 

Robert Bickerdike, M.P.; H. C. Cox, D. B, Hanna, John 

H K.C., LL.D., Alex. Laird, Z. A. Lash, K.C., 

W. B. Meikle, Geo. A.’ Morrow, Augustus Myers, 


Assurance Company Ltcal, Frederle Nicholls, James ert Osborn, Col. Bi 
‘FIRE, MARINE and HAIL) A.D. 1833 
Head Office, TORONTO 


Assets, Over - - - - - - § 2,000,000.00 


Losses Paid Since Organization, Over - 


IMPREGNABLE 


Assets of the Sun Life of Canada have more than doubled in the past five 
years, have more than trebled in the past nine years, and have more than 


drupled in the past eleven years. 
sin At Dec. 31st iat they stood at $64,187,656; now they exceed $72,000,000— 
easily the largest amount held by any Canadian Life Company. 


Sun Life of Canada Poli- SUN LIFE ASSURANCE 
cies are ue and profitable ComPrANy OF C ‘ANADA 
Policies to buy. ; 


HEAD OF FICE -MONTREAL 
Incorporated 1851 


W ESTERN 


ASSURANCE 
COMPANY 
FIRE and MARINE ; 


HEAD OFFICE,, TORONTO, ONT. 


Assets over - - de - - $ 3,500,000.00 
Losses paid since organization over -  $61,000,000.00 


W. R. BROCK, President. 


W. B. MEIKLE, 
Vice-President and General Manager. 


Cc. C. FOSTER, Secretary. 


The London Mutual Fire Insurance Co. 
ESTABLISHED 1859 

$863,554.52 

$433,061.40 


ASSETS : : . : - . . 
SURPLUS TO POLICYHOLDERS ° . s 
DIRECTORS 
A. H. C. Carson, Toronto, President (Carson & Williams Bros., Ltd.); R. Home 
Smith, Toronto, Vice-President (Commissioner Toronto Harbor Board), Governor 
Toronto University); F. D. Williams, Managing Director; A. C. McMaster, K.C,, 
Toronto (Solicitor Toronto Board of Trade); W. T. Kefnahan, Toronto (Man. 
Dir. O’Keefe Brewery Co.); S. G. M. Nesbitt, Brighton, Ont. (Director Dominion 
Canners); H. N. Cowan, Toronto (President The Cowan Co., ‘Ltd., Chocolate and 
Cocoa Manufacturers); G. H. Williams, Winnipeg (President Canada Hail Insur- 


ance Co.). 
Head Office: 33 Scott Street, Toronto 
F. D. WILLIAMS, MANAGING DIRECTOR 


THE STATIST 


The Leading Financial 
Authority of the World 


For sll who control, direct or 
possess wealth 


Annual Subscription for Canada 
(to include all supplements) 


£1 17s. 4d. 


HEAD OFFICE:—51 Cannon Street, London, Eng. 


facturers’ Notices Will Be Out Next Week 


The erudity of the suggestion would 
probably be more apparent to its sup- 
porters if the practice in vogue in Can- 
ada and the United States, of calling 
distributions of surplus to policy hold- 
ers—dividends—instead of as in Great 
Britain—bonuses—were in use. At first 
thought there seems, perhaps, an ele- 
ment of difference between a bonus and 
a dividend, but further reflection shows 
that if this does exist (a bonus being 
regarded as a dividend on a life poliey 
as compared with a dividend on stock), 
it is that a dividend might be more pro 
perly withheld than a bonus, because a 
policy holder pays a special extra in ad- 
dition to the ordinary premium, to en- 
title him to share in bonuses or divid- 
ends. So long then as the bonus is there 
to share, is should by all reason be dis- 
tributed. 

The idea seems suggested that a policy 
holder is more likely to squander a 
bonus, than any industrial or bank 
shareholder is to squander a dividend. 
Those of us who have had much to do 
with policy holders would rather regard 
them as the most reliable members of 
the community. However, as we said 
before, the matter is hardly likely to be 
carried further; but in these days of 
furnishing funds fg all sorts of pur- 
poses—at some other fellow’s expense— 
the idea might be introduced by some of 
the erratic home financiers, we some- 
times read of in Canadian papers. 


Considerable discussion is taking 
place in Great Britain over a proposal 
that life offices should defer bonuses to 
policy holders until after the war. The 
chief argument in favor of the proposal 
appears to be that the bonus distribu- 
tions may be dissipated by individual 
waste and extravagance, while their 
conservation in the hands of the com- 
panies would form a fund for national 
emergencies. Very strong opposition is 
naturally being voiced, and at least un- 
der present circumstances we think it 
little likely that such a discriminating 
proposition would be made by the diree- 
tors of any good British company. 


The business of the year is dealt with 
in another column of our Annual Re- 
view number. It is pleasant to be able 
to report that generaly speaking the 
companies, of all classes, have not suf- 
fered so much from the consequences of 
the war as many feared at the com- 
mencement of the year. 


The proposed merger of the Manu- 
facturers and Sun Life offices continues 
to attract general attention; but at 
time of going to press we are informed 
that the agreement has not yet been 
sent out for the consideration ‘of, share- 
holders and policyholders. It is expect- 
ed that this will be ready almost at 
once, so we hope to be able to say some- 
thing more on this interesting subject 
next week. ; 


The Exeelsior Life Insurance Com- 
pany has issued a writ against the Al- 
berta Loan & Investment Company, 
claiming judgment in a_sum of $70,- 
000. The action is brought under a 
mortgage dated March 11, 1912. 


The Financial Times of London, re- 
ports a new method of dealing with life 
policies taken out since the war began, 
introduced by the Clerical Medical and 
General Life Assurance Society of Lon- 
don. This society -has been making a 
specialty of assuring sub standard lives 
for nearly a century, and is one of the 
leading life insurance institutions of 
Great Britain. The new method is de- 
scribed in the Financial Times as fol- 
lows :— 


When the European war cloud burst last 
year, and the majority of people took optim, 
isiie views of the probable term of hostilities, 
life offices sharing those views treated policy- 
holders who went on service with much liber- 
ality, and we had the somewhat anomalous 
circumstance—and it still exists—of large 
numbers of fighting men being insured on 
peace terms. The prolongation of the crisis 
and the war mortality experience of the com- 
panies is compelling many of them to revise 
the conditions they now consider themselves 
able to grant to old policyholders who enlist 
or new applicants for insurance protection 
who also desire to serve their country in the 
ranks. This has set the offices devising fresh 
schemes which while not imposing too heavy 
a Mability on their resources will likewise not 
press too severely on the assured. One of 
these schemes is that framed by the Clerical 
Medical and General Life Assurance Society. 
For many years prior to the outbreak of 
hostilities last year every policy issued by 
the society was whole world and uncondi- 
tional. It is no longer possible, say the 
management, to issue new policies in this 
simple form, and they offer two alternative 
ways of meeting the extra hazard to be in- 
curred should the assured, now or later, en- 
gage in war eervice. The usual plan {is to 
maintain the policy in full force by charging 
a heavy additional premiom during the period 


when the extra risks are being run. The rate 
has become to-day practically prohibitive in 
all but very exceptional cases, and while the 
directors are still prepared to grant policies 
in this form where full assurance protection 
is needed, they have to reserve to themselves 
the right to charge whatever extra they may 
leem necessary. The experience gained during 
the war having, however, shown the un- 
| popularity of this plan, the directors have 
' devised a scheme under which-only the or- 
dinary seale of premium continues to be paid, 
but the death benefit is reduced in the event 
of war service or foreign travel. If during 
the war the assured should die while so en- 
gaged twice the premiums paid will be re- 
turned. If at the end of the war the directors 
are satisfied as to the health, future residence 
aud occupation of the assured, the policy 
“ecomes whole world and unconditional. If 
assured be not then found acceptable at 
the ordinary rate of premium, the society will 
return twice the premiums paid in the form 
of a special surrender value. Thus, in the 
event of death or impaired health, there will 
be a liberal return ‘on all money invested 
in the form of premiums during the war, 
and in the great majority of cases, as soon 
as peace is declared, the restrictive clause in 
the policy will be cancelled and from that 
day forward the policy will be made world- 
wide and unconditional. 


We hear as we go to press that the 
North American Life has written in 1915 
a record new business of some $9,745,000 
an inerease of about $1,400,000 over 1914 
and $740,000 over 1913, the previous 
high record. Hearty congratulations. 


MONTREAL HARBOR 
Boston Visitors Are Told of Develop- 
ment of Canadian Port 

Some interesting figures regarding the 
development of the harbor facilities at 
Montreal were given for the considera- 
tion of the Terminal Commission of the 
Commonwealth of Massachusetts on the 
oceasion of a visit by that body. W. G. 
Ross, chairman of the Montreal Com- 
mission, gave figures to show that where- 
as in 1907 about 100 cars per week had 
been handled, the volume of traffie dur- 
ing the months of September and Octo- 
ber this year had been as high as 1,100 
ears per day—an increase of 600 or 700 
per cent. Further attention of the visi- 
tors was called to the fact that since 
1908 the tonnage in Montreal had in- 
creased by 180 per cent., whereas the 
inerease in Boston had been 16 per cent., 
the effect being that Montreal’s exports 
and imports for last year were $13,000,- 
000 above Boston, which had at one time 
been well in the lead. 

G. M. Bosworth, vice-president of the 
Canadian Pacific, told the Boston dele- 
gation that the suecess of the develop- 
ment of transportation facilities in 
Montreal had largely been the result of 
the close co-operation between the rail- 
way companies and the pert. He ecan- 
didly expressed the opinion that the dif- 
ficulty in Boston was due to the rail- 
roads not working in harmony with the 
port authorities. 


_—_—— 


meee 
BRITISH PAPER MONEY 

Mr. Faithful Begg, at a shareholders’ 
meeting in London, held recently, said 
that as a financial company inter- 
ested in a varied selection of securities 
there was one consideration which affeet- 
ed them closely apart from the individual 
merits of fhe investments which they 
held—nantely, the nature of the methods 
which had been, and were being, employ- 
ed to safeguard the financial situation as 
a whole. He thought they might fairly 
say that the Goyernment had deserved 
well of the country in respect of its 
methods of handling financial problems, 
but there were two criticisms as to which 
he desired to say a word. These had ref- 
ence to the management of the issue of 
currency notes and the failure to deal 
in time adequately, or at all, with the 
question of the American exchange. His 
criticism upon the management. of the 
currency note issue was that the policy 
had not been consistent, and that the 
situation had been allowed to become 
one involving a certain amount of 
danger. The issue was unlimited in 
amount, and there was no definite pro- 
vision in the Aet for the security or con- 
vertibility of the notes other than the 
eredit of the Government. In the earlier 
stages the Government, recognizing the 
importance of these points, built up a 
gold reserve which, when the total issue 
of notes rose to £37,405,000, amounted to 
£28,500,000, or 73.5 per eent. of the 
issue. Since then the total issue has 
risen to £88,551,000, but no more gold 
had been set aside, so that the propor- 
tion of gold to notes had fallen to 32.2 
per cent. Now, either the earlier policy 
was unnecessary, or the present policy 
was too weak. He was aware that the 
decision to cease to accumulate gold 
synehronized with the collapse of the 
American exchange, and that the gold 
which had since come in in exchange for 
the additional notes issued, or rather 
forced into circulation by the action of 
the Government itself through the Pub- 


* 


the question was of grave importance, 
because any indication of such a result 
would at once destroy the position of 
London as the only free market for gold 
in the world. 


Just twe monihs ago, the Financial 
Editor, says Canada, in alluding to the 
rubbish prices at which the shares of 
the Southern Alberta Land.Co., Western 
Canada Land Co., and the Canadian 
Wheatlands, Ltd., were quoted, pointed 
out that a £1 share in each of the three 
companies could be secured for a totai 
outlay of 3s., and suggested that, as a 
pure gamble, the outlay of a few pounds 
might prove interesting. The companies 
are under such a cloud that the shares 
are not likely to attract investors, but as 
a speculation the gamble would have 
been very profitable, the shares being 
now respectively quoted at 3s., 3s. and 
2s. 11d., which represents a profit of 
nearly 300 per cent. in two months. 
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THE MINING MARKET 


Gradual Increase During the Week in Sales of Mining Shares 
with a Tendency to Strength and Optimism 


Between Monday and Thursday the 
Standard Exchange rolled up a steadily 
increasing volume of sales, with transac- 
tions on the latter day running to almost 
the 200,000 mark, A slight improvement 
in the price of silver towards the end of 
the week helped sentiment materially 
and imparted buoyancy to the silver list. 

On the whole, stocks held their values 
well. MeIntyre, which reached 1.09 on 
Monday and again on Tuesday, was 
dealt in extensively between 1.06 and 
1.07, Hollinger moved up from $28.50 
to $29.10, the latter figure ex-dividend. 
Big Dome was strong between $28.50 
and #29. Teck-Hughes experienced an 
upward movement to 21, on the strength 

r of a new find. 

Among the’ Cobalts, Temiskaming was 
the leader. It sold up to 67 on Monday, 
reacting to 641%. On Wednesday it again 
advanced to 6714 and on Thursday 
reached 68, closing at 6744. Much of 
the buying emanated from the North, 
which is always a significant sign. Of 
the other silver stocks, Chambers-Fer- 
land was most conspicuous. Its trend 
was downward for the most part, mov- 
ing back from 311% to 2834, but closing 
at 291, 

A phase of the winding-up of the 
Londonderry Mining Company, took 
place at Truro the other day when the 
sheriff of Colchester sold 26,000 acres 
of land which at one time belonged to 
the Londonderry Company to the Mapie 
Leaf Company and the Canada Car 
Company for $107,850. The London- 
derry Company had a bond issue of $1,- 
000,000, for which the proceeds of these 
lands and a comparatively small sum 
that will be realized from the sale of 
plant and material at Londonderry and 
ore deposits, is all there is to show. 

As more than once noted by The Fin- 
ancial Post, the Londonderry Mining 
Company went into liquidation about 
eighteen months ago, the Eastern Trust 
Company of Halifax together with An- 
thony MeMillan, of England, being ap- 
pointed receivers. The lumber lands 
were purchased by Percy C. Black, of 
Amherst, it is understood, for tne 
Maple Leaf Lumber Company and the 
Canadian Car and Foundry Company. 
A. 8. Curry was present, representing 
the Canadian Car and Foundry Com- 
pany, and I, J. Soy, the manager of 
the Maple Leaf Lumber Company at- 
tended the sale. The property was of- 
fered by Colonel B. A. Weston, of the 
Eastern Trust Company, on behalf of 


the bondholders. The Canadian Car & | 
Foundry Company will operate the six | ounces of silver to the ton. 
thousand acres of the property which , 


lie in. Cumberland County, and it is be- 
lieved that the 
Company will take the balance of the 
property, which is in Colchester County. 
For the present the sale of the rail- 
way, furnaces, steel plant, and general 
smelting business of the Londonderry 
Iron Company is reserved. It is the in- 
tention of the Maple Leaf Lumber Com- 
pany to operate on a fairly extensive 
scale this winter, probably making a 
cut of seven or eight million feet. 


According to an official statement just 
issued by the B. C. Copper Company, 
improvements valued at a million dol- 
lars will soon be undertaken. Among 
the betterments are included a power 


plant at Princeton, and a concentrator] With an authorized capital of $900,000. Later Dec, 


of 200 tons capacity near 


ABOUT THE MINES 


Mountain. It is also planned to con- 
struct an aerial tramway, nine miles in 
length from Copper Mountain to Prince- 
ton, provided the Kettle Valley Rail- 
way does not inelude this in its con- 
struction program, The company’s out- 
put is 350,000 pounds of blister copper 
per month, which with copper at eigh- 
teen cents per pound, reveals a prom- 
ising outlook. The chief trouble the 
company is encountering at the moment, 
is the lack of transportation. As men- 
tioned in The Post some time ago the 
favorable condition of the copper mar- 
ket has resulted in the working of many 
low grade properties which hitherto 
have lain idle. 


Of considerable importance to the 
mining development of British Colum- 
bia is the sale, just effected, of the Surf 
Inlet Gold Mines on Princess Royal Is- 
land, at a consideration of $157,000, 
and a twenty per‘cent. share in the pro- 
perty. This property is one of the most 
promising gold mines on the coast, and 
originally was the property of a Van- 
couver syndicate composed of Col. Duff- 
Stuart, Jonathan Rogers, A. H. Me- 
Neill, E. A. Cleveland, Dr. W. B. Bur- 
nett, A. H. Wallbridge and B. G. Haw- 
kins. The Tonapah-Belmont Company 
since April, 1914, have held the pro- 
perty under option. By the terms of the 
final agreement, $150,000 must be paid 
in eash, a mill with a capacity of 250 
tons of ore per day must be erected, 
and sufficient capital must be produced 
to enable the mine to earry on the work 
las at present, until it is carrying itself. 


A summary of the dividends paid. by 
the Kootenay-Boundary mines during 
the year to date show that $1,095,336 has 
been distributed among their sharehold- 
ers. These mines which paid dividends 
; during the year have paid out a total of 
j $13,162,187 since they began operations. 
The list of mines, with payment for the 
vear and the total amounts paid, fol- 
lows: 
onsolidated 
Granby 
Hedley 
Rie Ie Ua, SE Aa vs ancavs 


Standard 
Rambler Cariboo 


$ 2.174.985 
5.488.402 
1,708,520 
1,625,220 
1,800,000 

420,000 


$ 384,264 
222.472 
180 000 

59.600 
250.000 


Total $1,095,336 


$13,162,187 


Agaunico.—The news of the recent purchase 
of the old Agaunico Cobalt Mine by the Coni- 
agas is a reminder of one of the old dis- 
coveries of the district. The Temiskaming- 
Cobalt, as it was first known, was owned by 
Professor Van Hise and other American geo- 
logists. While it was in their possession they 
shipped some 88 tons of ore. This ore ran 
very high in Cobalt, but carried only a few 
Later on, in the 
midst of the Cobalt boom, a syndicate of Chi- 


| cago men, bought the claims and named them 


3 | the Agaunico Mines. 
Maple Leaf Lumber | done by the@ second owners, and no ore was 


Copper! p 


Very little mining was 


shipped by#¢them, but the property was well 
advertised all over the continent and shares 
sold almost from Alaska to Mexico. The 
property is located on the shore of Lake 
Temiskaming, not more than half a mile away 
from the Green-Meehan property, where in 
the early days some remarkable blocks of high 
grade ore were taken out. The new owners 
have not as yet decided upon a plan of de- 
velopment for the property, but it is altogether 
likely that an effort will be made to discover 
better silver values by systematic develop- 
ment. 

Success.—It is reported that a company eall- 
ed the Triumph Mines Limited has been form- 
ed to take over /and develop the Success claims 
at Porcupine? the new company having a 
capitalization of $3,000,000. The deal, which 
was under way for some time, is said to have } 
been consummated by Mr. H. L. Holmes of | 
Geneva, N.Y., and his associates. The original | 
Success Gold Mines Limited was incorporated 
the name of the 
orcupine-Success 


company 
Gold 


was changed to 
Mines Limited, and 


the capital increased to $2,000,000. The Suc- 
cess claims cover 160 acres and are. encircled 
by the properties of the Canadian Mining. and 
Finance Co., the Crown Chartered and Vipond 
Mines, and the Tisdale Mining Co. The west- 
ern half was extensively trenched and about 
thirty veins discovered, The camps are now 
being overhauled and repaired and necessary 
‘machinery installed. 


McIntyre.—Work has proceeded with such 
rapidity on the construction of the new «d- 
dition to the McIntyre mill, that the manage- 
ment are now awaiting the delivery of the 
new machinery with which the present mill- 
ing capacity will be increased from three hun- 
dred tc four hundred and fifty tons per 
month. The new machinery will consist of one 
six by twenty-two inch Hardinge ball mill, 
one five by sixteen tube mill three twenty- 
two by eighteen agitators and five thirty-two 
by eight Dorr thickeners. The management 
expect to start operating the new addition 
early in February. While crosscutting re- 
cently north and south from the number five 
shaft, veins have been opened upon the five 
hundred, six hundred and seven hundred foot 
levels, and the values obtained from them are 
of a most encouraging nature, and give much 
better returns than was obtained on the higher 
levels. 

MeIntyre-Extension.—At the McIntyre-Ex- 
tension work is proceeding apace with the 
sinking of the main shaft and it has now 
reached a depth of nine hundred and twenty- 
five feet, and will be continued to a depth of 
one thousand feet. When this depth is at- 
tained a cross-cut will be driven over to the 
present number five shaft, which is now seven 
hundred feet deep, and from the thousand 
foot level a raise will be put through to con- 
nect up these workings. 


Hollinger.—At the Hollinger mine the men 
at present employed number 1,100, about six 
hundred of whom are underground. There are 
also a large number of contractors at work 
on various developments. Alterations to in- 
erease the mill to 2,000 ton capacity are pro- 
gressing very rapidly, and it is thought that 
a few months more will complete the ex- 
tension. Within the last three months equip- 
ment werk has been done equivalent to a 
complete 500 ton mill. Sinking operations con- 
tinue without interruption. The 1100 foot 
level was previously reported, and now the 
diggings are on the way to 1250 feet. 

Jupiter.—The work of de-watering Jupiter 
is now completed, and in the near future 
practically a whole new plant will be instal- 
led, which will consist of an electrically driven 
compressor hoist and pump, also a new boiler 
will be installed. A new head frame will be 
erected and a sampling plant installed. The 
old Pearl Lake shaft will be the main working 
shaft on the north side of the lake. and a new 
aerial tramway will be constructed to convey 
the Inke to the mill. 


COBALT SHIPMENT 


(Cobalt Nugget Report) 

There was a slight falling off in the ore 
shipments for the week ending Dec. 24, in 
comparison with the week previous. A total of 
522,976 pounds was shipped, compared with 
€00,480 the previous week. A 42-ton car went 
out from the old Right of Way, which for 
some months past has been operated under 
lease. The Mining Corporation of Canads 
led the list with three cars, all of which went 
to Marmora, Ont. The car from Beaver Con- 
solidated went to Thorold, Ont., as did th 
one from Right of Way. The only cars con- 
signed to American smelters were the one from 
Dominion Reduction, which went to Denver. 
and the one from McKinley-Darragh, which 
went to Perth Amboy, N.J. 

Ore Shipments, Week Ending Dec. 24 

Mine Pounds 
Mining Corporation: 

Cobalt Lake 

Townsite-City 
Dominion Reduction 
Right of Way 
MeKinley-Darragh 
Beaver Consolidated 


149,202 
78,131 


Total 522,976 
Bullion Shipments 
Bars Ounces Value 
139,191.00 $75,883.00 
19,438.41 10,922.67 


Nipissing 
Mining Corporation .. 


158,629.41 $86,805.67 
Bullion Shipments, Year to Date 
Nipteping® .ccces cocses 6,046,727.60 $3,013,177.22 
Crown Reserve 386,670.00 194,500.00 
Dom. Reduction 898,560.00 446,417.77 
Caribou Cobalt 80,683.00 40,332.50 
O’Brien 480,693.94 241,615.96 
Buffalo 820,163.01 405,500.00 
Crown Reserve 
(Silver Leaf) 
Mining Corporation... 
Trethewey .... 
MisceUaneous 


13,500.00 
163,523.49 
1,148.00 
2,021.44 


318,574.40 


SILVER PRICES. 
Dec. 25 25 13-16 54 
Trec. 2 ‘ 25% 53% 
Dec. Holiday 
Dec. Holiday 
25% 
Dec. f‘ 26 
Dee. 26 3-16 


53% 
5414 
54% 
54% 


REVIEW OF MARKET FOR MINING SHARES 


NAME. Capital 


Authorized 


Par 
ce Value 
COBALT, 
Bailey ; 
Beaver Cons, Mines .... 
Buffalo Mines Co. 
Chan.-Ferland 

City of Cobalt 

Cobalt Lake Min. Co 
Conilagas 

Cons. Min. & Smelt 
Crown Reserve 

Gt. North. Silver Mines. 
Kerr Lake Min. Co 

La Rose 
McKin.-Dar,-Sav, } 
Nipissing 

Perergon Lake 

Right of Way 

a panpttes 

Siiver Leaf Min. 
Temigcaining et 

: Gulls. & 

Trethouey Hudson Bay.. 
Wettlaufer 


$5,000,000 
2,000,000 
1,000,000 
2,500,000 
2,100,000 
5,000,000 
800,000 
7,500,000 


’ 


aA 
_ 


3 


89 08 WPS A4 OS ND 


3 ,¥ss222552 


banana anon: enone Sonne penne pa 
22322%222233232 333333233: SSSSSSsssss3s 


3333333232322 


Apex 

Dome Extension 

Dome Lake 

Dome Mines (Steck).... 
Foley O'Brien Mines.... 
Hollinger 

Jupiter } 

MeIntyre 

pearl Lake 

“oreupine Cro 

Vipond sea 


22232223322 


Rea Consolidates 
West Dome 


3323322232328 
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lease from Petersen Lake Mining co 


ee | 


Range for 
Year 1914. 
High Low 


Last Dividend 


Aver. Rate Date 


80 F 00% 
€0 Apr. 27,.1915 
5 Apr. 1, 1914 


Dec. 15, 1915 
Oct. 20, 1915 
Oct. 1, 1915 

Jan. 20, 1913 
Jan. 3, 1916 

Nov. 16, 1914 
Dee. 15, 18915 


Nev. 16, 1614 
July 15, 1914 
Oct. 22, 1918 


Close 


Week ending Dec 31 
Asked Bid 


Dec. 31 


High Low Sales 


-05 : 12,700 -05 
42 ‘ 42 
95 00 

32 


B—3% acres + 4 miles right cf way on Temiskamingue & N. O. ; 
dividend. . # = nia! 


The National Bank of New Zealand Limited 
Head Office 17 Moorgate Street, London, E.C. 


Paid-up Capital and Rest ---..... 
Reserve Liability of Proprietors $7,078,000 


n i ne tw . 2 ea $7,500,000 
ea ice in New Zealand, Welli : ‘ 
throughout New Zealand. , eMington, and 62 Branches and Agencies 


Bills of Exchange collected, Wool and Produ i 
Classes of Banking Business undertaken. oe orranges. 


Agents in Canada:—The Canadi 
North America, Bank of Sanu Bank of Commerce, Bank of British 


Correspondents in all parts of the World. 


All 


—$— $< — ———————_—_ 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C. 


SUBSCRIBED CAPITAL, 22,947,804 
PAID-UP CAPITAL, £4,780,792. RESERVE FUND, £4,000,000. 


————<— 
EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED 
BILLS COLLECTED. COMMERCIAL CREDITS GRANTED. 


CHECKS AND DRAFTS ISSUED 
BILLS FOR COLLECTION, etc., 


THE FOREIGN BRANCH OFFICE, 


SHOULD BE SENT THROUGH 
8, FINCH LANE, LONDON, E.C. 


Misitstnietedsinimsdconstinihciaigiianiecan ie tod 
OSLER, HAMMOND & NANTON 


STOCK BROKERS, FINANCIAL ‘AGENTS,' ETC. 


Private Wire Connections with New York and Toronto 


Stocks and Bonds bought and sold on commission for cash 
on Winnipeg, Toronto, Montreal, New York and London 


(England) Exchanges. 


Cor. Main St. and Portage Ave. 


Telephone M. 840 
WINNIPEG 7 


THORNTON DAVIDSON & CO. 


Members Montreal Stock Exchange 


STOCK AND BOND BROKERS BONDS FOR INVESTMENT 


Orders Executed On All Market 
Weekly Letter Mai'ed On Agulltetion 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


If interested in 


MUNICIPAL BONDS 


Send for Sample Copy 


THE BOND BUYER 


The Authority on Municipal Bonds. 


25 West Broadway, New York 


YOU NEED NOT TIE UP YOUR MONEY 


for a long term to get the benefit of 1st Mortgage security. We will pay you 
5% for any term from one to five years, and deposit with a trustee an ample 
margin of First Mortgages. No bother abou: collections. 


THE EMPIRE LOAN COMPANY, Winnipeg. Man. 


aaa 
‘O 


CAPITAL PAID UP-— $2,560,000.00 
Fa A ae 
RESERVE FUNDS — 


STANDARD RELIANCE 
MORTGAGE CORPORATION 


_ Head Office, 82°88 King S7.£. Toronto 


— £¢6440,000,00 
$650,000.00 


‘HERE'S YOUR 
TICKET” 


wW TO 
WINNIPEG 


Your train leaves Toronto 10.45 P.M. Mon.,' Wed., Fri. 
WITH CONNECTIONS TO AND FROM ALL WESTERN POINTS 
Electric lighted sleepers, dining cars and first-clase coaches 


City Ticket Office: 52 King St. East, or 
R. L. FAIRBAIRN, General Passenger Agent, Toronto, Ont. 





BANKS ARE MAKING 
NOTABLE RECORDS 


Continued from page 1. 


understood by reference to the table 
following : r 

% Reserves 
to Liabilities 
1913 1914 
24.6 7.0 
1914 1915 


% Cur. Loans 

to Deposits* 
1913 1914 
$2.1 78.0 
1914-1915 


Year, 
December 


January ..... 
February 


September .. 
October 


28.32 
28.05 
29.07 
29.85 
30.55 
30.07 
29.50 
30.81 
31.12 
29.80 


78.0 
78.0 
15.6 
74.1 

74,03 

13.97 

74.62 

73.60 

73.24 

72.70 

69.55 


November 32.13 
*Current loans include those to municipali- 
ties and current loans abroad. 


During the month of November there 
was a very appreciable inerease in the 
amount of call loans in Canada, the 
total of whieh exceeds that of any pre- 
vious month. Some: of the banks ad- 
vance considerable money on commodi- 
ties, and it is this class of security 
rather than securities on which the 
money has been advanced. A summary 
of the loans in Canada for the sixteen 
months to the end of November follows: 

(000's omitted) 


Commercial 
$836,574 
826,514 
816,623 

AWA LW 

786,034 


Total 
$905,803 
896,578 
886,825 
BAILS 
854,546 


Call 
..$ 69,229 


1914. 
August .... 
September 
October 

November 
December . 
1915. 
JANUATY covees «eee 
February eeee 
March sess cooeees 
April 
May ... 
JUNE 2... coos 

July 

August .... 
September 
September 
October 74,574 780,785 
November 83,203 777,162 


Both demand and saving deposits have 
jumped to amounts very considerably 
in advance of those of previous months, 
as indicated by the following compari- 
sons: 


68,511 


836,273 
839,226 
837,383 
831,530 
832,147 
833,562 
829,517 
830,197 


66,154 
67,591 
68,245 
68,599 
71,516 | 
73,628 
71,168 
71,855 
71,578 
71,578 


770,118 
771,635 
769,138 * 
762,931 
760,631 
759,934 
758,349 
758,342 
771,086 
771,086 


eere 
eeee seeeeeee 


(000’s omitted.) 
Demand Total 
$337,510 $ 978,443 
345,590 991,733 
350,515 1,004,194 
340,748 1,004,194 
355,006 1,018,656 
346,854 1,018,068 
338,984 998,383 
348,984 1,006,685 
348,732 1,008,538 
350,884 1,016,879 
349,909 1,012,739 


1914. Notice 
February 

646,143 

.-+» 653,679 

... 663,045 

663,650 

671,214 

659,399 

. 658,401 

659,806 

665,994 

. 662,830 


August 
September .°-.. 
October .. 
November 
December .. 
1915. 
January 
February 
March 
April 


996,877 
1,002,503 
1,016,390 
1,033,401 
1,039,237 
1,032,812 
1,032,681 
1,026,602 
1,052,654 


671,988 
676,875 
. 686,075 
691,891 
683,761 
691,731 
692,580 
693,339 


329,917 
331,415 
339,514 
347,325 
347,346 
349,051 
340,950 
334,022 


August 
359,315 


September 
October .. .. 701,336 392,042 1,093,378 
November .. 714,219 406,735 1,120,954, 


The net balance abroad of Canadian 
banks has increased by approximately 
$6,000,000 despite the fact of foreign de- 
posits having jumped from $111,000,000 
to $132,000,000. Business abroad as at 
the end of November is thug shown: 
ASSETS 

October. 
. .. .$120,681,624 
49,612,985 
- 27,068,942 
45,335,504 


November. 
$135,530,562 
53,340,955 
$1,741,522 
55,431,455 


Call loans abroad 
Current loans abroad.. 
Due from U.K. 

Foreign banks . 


$242,699,145 

LIABILITIES 
Deposits, foreign $111,236,345 
Due to U.K. banks .... 5,643,033 
Due foreign banks 11,076,046 
Bills payable .... 6,747,076 
Acceptances .... 10,726,942 


$275,944,494 


$132,029,108 
4,873,548 
10,654,592 
5,081,059 
9,743,054 


$145,429,442 $162,381,361 


Net balance abroad....$ 97,269,703 $113,563,133 

For analysis of bank statement see 
page 9. Return for November appears 
on this page. 


FORD CITY RECORD 
Raises $34 Per Head for Canadian Pat- 
riotic Fund 

Ford City, Ontario, with a population 
of 2,200 persons, the home of the Ford 
Motor Company of Canada, in two days’ 
time contributed to the Canadian Pat- 
riotie Fund and the Red Cross Funds a 
grand total of $75,776.99. 

Employes and officers and stockholders 
of the Ford Motor Company of Canada, 
alone contributed $59,304.39, or an aver- 
age of $29.60 each to the funds. 

The 1,625 Ford factory employes 
pledged $30,410.04 to the funds. This is 
an average of $18.71 per year, per man. 
Every one of the Russian employes of 
the company pledged a day’s pay per 
month for a period of twelve months. 
Hundreds of others followed suit. 

Office employes of the Ford Company 
raised $6,168.60. Every one, almost with- 
out exception, gave to the absolute limit. 
For instance, twenty-two girl office em- 
ployes, stenographers and _ file-clerks, 
contributed a total of $77.50 per month 
for twelve months. Twelve men in one 
_departments in the office did as well. 

When the final totals were in, even 


those who knew the intense patriotism 
of the workers, were surprised at the re- 
sponse which had been made. There 
were, for instance, several clerical work- 
ers in-the office. and mechanics in the 
factory whose contributions were in the 
neighborhood of $100. 

The funds were swelled still further 
by the contributions of the executives 
who gave a total of $16,900. 


Other factories in Ford City, while 
much smaller than that of the Ford 
Company, did as well in proportion. Em- 
ployes of the American Auto Trimming 
Company gave $3,034. Of the 111 em- 
ployes of this company, 105 pledged a 
day’s wage a month for twelve months 
to the funds. 


EE 


THE NATIONAL CASH REGISTER 
COMPANY OF CANADA, LIMITED. 


pUBLic Notice is hereby given that under 
the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 21st day of December, 
1915, incorporating Thomas Phelan and John 
Milton Godfrey, barristers-at-law, and John 
Edward Corcoran, Robert Bland Johnston and 
John Gerald Cornue, students-at-law, all of the 
City of Toronto, in the Province of Ontario, for 
the following purposes, viz:—(a) To carry on 
the business of manufacturers and venders of 
cash registers, indicators and kindred devices or 
mechanical contrivances for registering cash 
purchases, and to cafry on the business of en- 
gineers, iron and brass founders and metal 
workers: (b) To purchase or otherwise acquire 
any patents, brevets d'invention or patent 
rights, licenses, concessions and other inter- 
ests conferring any exclusive or non-exclusive 
or Vmited right to use any invention which 
may seem capable of being used for any of the 
purposes of the company, or the acquisition of 
which may seem calculated directly or indirectly 
to benefit this company, and to use, exercise, 
develop or grant licenses in respect of, or 
otherwise turn to account, the property and 
rights so acquired; (c) To pay for any prop- 
erty or rights acquired by the company either 
wholly or partly in shares or debentures, and in 
case of shares either fully or partly paid up; 
(d) To take or otherwise acquire and hold 
shares or debentures in any other company 
having objects altogether or in part similar to 
those of this company, or earrying on any 
business capable of being conducted so as di- 
rectly or indirectly to benefit this company, 
and to sell, hold, re-issue, with or without 
guarantee, or otherwise deal with the same; 
(e) To carry on any other business or bust- 
nesses which may seem to the company cap- 
able of being conveniently carried on in con- 
nection with the above, or calculated directly 
or indirectly to enhance the value of or render 
profitable any of the company’s property or 
rights, or to facilitate the disposition thereof ; 
(f) To purchase, take on lease or in exchange, 
hire or otherwise acquire any real or personal 
property, and any rights or privileges which 
the company may think necessary or convenient 
with reference to any of the objects herein con- 
tained, or the acquisition of which may seem 
calculated to facilitate the realization of any 
securities held by the company, or to prevent 
or diminish any apprehended loss or liability, 
or which may seem capable of being profitably 
dealt with by way of resale or otherwise, and 
in particular any land, buildings, book debts, 
and other assets and property; (g) To acquire 
and undertake the whole or any part of the 
business, property and abilities of any person 
or company carrying on any business which 
this company is authorized to carry on, or 
possessed of property suitable for the purposes 
of this company; (bh) To acquire, improve, 
manage, work, develop, exercise all rights in 
respect of, lease, sell, exchange, surrender, dis- 
pose of, turn to account and otherwise deal with 
property of all kinds, and in particular lands, 
buildings, easements, machinery, plant, stock- 
in-trade, concessions, patents, licenses, deben- 
tures, options, contracts, stocks, shares, busi- 
ness concerns and undertakings, an claims, 
privileges and choses in action of all kinds; 
(i) To enter into partnership or into any ar- 
rangement for sharing profits, union of inter- 
ests, co-operation, amalgamation, joint adven- 
ture, reciprocal concession or otherwise with 
any person or company carrying on or engaged 
in, or about to carry on or engage in, any 
business or transaction which this company is 
authorized to carry on or engage in, or any 
business or transaction capable of being con- 
ducted so as directly or indirectly to benefit 
this company; and to lend money to, guaran- 
tee the contracts of. or otherwise assist, any 
such person or company, and to take or other- 
wise eequire shares and securities of any such 
company, and to sell, hold, re-issue, with or 
without guarantee, or otherwise deal: with the 
same; (j) To sell or dispose of the undertaking 
of the company, or any part thereof, for such 
consideration as the company may think fit, 
and in particular for shares, debentures or 
securities of any other company having objects 
altogether or in part similar to this company ; 
(k) To promote any company or companies 
for the purpose of acquiring all or any of the 
property and liabilities of this company, or 
for any other purpose which may seem directly 
or indirectly calculated to benefit this com- 
pany: (1) To remunerate any person or com- 
nany for services rendered or to be rendered 
in placing.or assisting to place, or underwriting 
or assisting to underwrite, or guaranteeing the 
placing or underwriting of any of the shares in 
the company’s capital, or any debentures or 
other securities of the company, or in or about 
the formation or promotion of the company or 
the conduct of its business; (m) To do all or 
any of the above things in any part of the 
world, and as principals. agents, contractors or 
otherwise, and by or through trustees, agents 
or otherwise,.and either alone or in conjunction 
with others; (n) To enter into any arrange- 
ments with any governments or authorities, su- 
preme, municipal, local or otherwise, that may 
seem conducive to the company’s objects, or 
any of them, and to obtain from ang such gov- 
ernment or authority any rights, privileges and 
concessions which the company may think it 
desirable to obtain, and to carry out, exercise 
and comply with any such arrangements, rights, 
privileges and concessions ; (o) To distribute 
any of the property of the company among the 
members in specie; (p) To undertake and 
execute any trusts the undertaking whereof 
may be deemed desirable, and either gratuit- 
ously or otherwise; (q) To establish and sup- 
port or to aid in the establishment and support 
of associations, institutions and conveniences 
calculated to benefit persons employed by the 
company, or having dealings with the company, 
and to subscribe or guarantee money for 
charitable, benevolent, educational or other pub- 
lie, general or useful objects, and to make 
donations to such persons and in such cases as 
may seem expedient; (r) To pay out of the 
funds of the company all expenses attending 
the issue of any circular or notice, or the print- 
ing, stamping and circulating of proxies or 
forms to be filled up or used by the share- 
holders: (s) To do all such other things as 
are incidental or conducive to the attainment 
of the above objects. The operations of the 
company to be carried on throyghout the Do- 
minion of Canada and elsewhere by the name 
of “The Natiopal Cash Register Company of 
Canada, Limited,” with a capital stock of one 
million -dollars, divided into 10,000 shares of 
one hundred dollars each, and the chief place 
of business of the said company to be at the 
City of Toronto, in the Province of Ontario 
Dated at the office of the Secretary of State of 
Canada, this 22nd day of December, 1915. 


THOMAS MULVEY, 
Under-Secretary of State. 
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RETURN OF THE CHARTERED BANKS FOR THE DOMINION OF CANADA 


: 


112,718,473 
124,153,685 

14,396,968 

21,104,580 
406,735,171 
714,219,286 
132,029,108 


5 


100 $ 113,987,275 
340,935 


25,000 
913,279 
490,130 


6 
1,154,900 
25,440 
194,926 
130,275 


300,000 
6,130,182 2,147,702 


$1,204,707 $ 316, 


6 


3,350,385 
805,333 4,842,145 


150,000 
134,292 
837,407 


5 
2,166,820 


3 


945,530 $2,859,272 


400,000 
630,635 
63 


2,825,471 
6,897,104 6, 


$1, 


2 
o 


6,090,247 


1 

1,405,404 

1,328,78 
"21,292 


7,000,000 
306 21,202,293 


35,417,601 


imperial 


12 


3,966,030 
728,499 


4,750,000 
9,944 


1,068,366 
30,128,455 


9 


000,000 $ 4,000,000 $ 7,000,000 
00,000 
3,521,302 
56,323 
75,693 
5,053,887 
17,738,032 


9! 


Hleebelaga Ottawa 
4, 
4,000,000 3 
13 
536 
233 


13,050 
25,944 


12 
2 


3,489,830 
46 


905,751 
12,478,484 


43 


° 


$ 3,000,000 $ 3,000,000 $ 
3,566,140 


Hamiltea Standard 
7,000,000 , 
24,442 265 


Dominion 


60,000 $ 6,000,000 
5 


12,560,0007 


o 
77 
2,406 


Reya; 


000,000 $15,000,000 $1) 


3,400,000 


10 


16,397,907 
060 35 
839 8 


585 


13,500,000 
4,080 


Commeree 


8 


673,659 
531,226 89,580 


995,086 76,723 
972,753 


034,808 
151,261 


1 
8 
28 


7 
7,273,789 33 


5 


9 
é 


Previnciale Baien 
650,000 
10 
7,935,135 1,130,388 
436,884 34,337 
868,712 79,662 
22,623,529 2,006,863 


15,206,356 43,414,058 


1,162,264 


Merchauts 
7,000,000 
a 

3,337,440 
131,961 
198,487 

883,292 

1,132,939 


1,800,000 
3,508,975 


Nationale 


Maée to the Minister of Finance in Conformity with Section 112 ef th, ant 
Bank . Chapter 9, 3-4 George V. 


11 
3,955,560 
559,719 
290,892 
10,043,945 
24,517 


4,800,000 
iD 


‘Meleons 
8 


11 
2 


5,504,704 


- 
‘ 


58,086 


000,000 $ 4,000,000 $ 2,000,000 $7,000,000 $ 1,000,000 $ 
17,999,505 


‘Teropte 

6,000,000 
722,797 

9,985,9 


5 
2 
2 


8 


3,017,333 
4,740,212 
337,924 
1,129,838 
12,283,088 
24,736,233 
3,082,093 


000,000 
14 
7,152,972 
829,288 
44,861 
469 

339 


9 
“» 


1 
7 


000 $ 6,500,000 $ 4,866,666 $ 
2,274,623 


5 
228,477 


1,000,000 
515,466 

_ 4,195,699 
9,708,405 


10 


17,126,842 
498,626 


622,256 


10,000,000 
74,949,412 
..« 117,104,687 
56,287,098 


Mentreral 


.$ 16,000,000 $ 2,73 


Capital paid up ........------ 
Reserve fund ..............--- 
Due to Dominion .......-...--- 


Dividends ...... 
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: 21., T68.900 511.5004 257.400 , =a a ‘ on" ; for sharing of profits, union of interest, co- 
» 30. 1,129,000 657,000+ 482.000 ; : = = operation or otherwise with any person or 
M 830,600 507,700+ 327.900 = : SSaen a oF engta ‘aes FA ms af tela tion dir- 
L 3. gage ores — i = : San ‘I me or engage in any business or transaction diz- 
21 aca 427,800+— 395,900 ; — : 3 \ ; @ ee ectly or Indirectly for the benefit of this 
774,400 414,800 + ~ 359,600 ; ; —aS a 2 “why ) company. The operations of the company to 
osemsbae deataest P ye —_ 7 be carried on throughout the Dominion of Can- 
ve : y yy Me ada and elsewhere by the name of “The Canadian 
915 1914 Chauge ae Dadeo Company, Limited,” with a capital 
$ 8,535,200 $2,228,000 + $1,307,200 r 


‘ ei a _ & : stock of seventy-five thousand dollars, divided 
2,323,800 — 1,635,000+ 688,800 HAM the Kings Size rdinary aS 7 into 750 shares of one hundred dollars each, 
sss. 1,211,400 593,000+ 618,400 a, = z and the chief place of business of the said 
' : Al ng aft Ginn smoke | eae company to be at the City of To®onto, in 
8 Se eens, 20 0 ot cr . Y the Province of Ontario. ; 
a ss- ++ -$ 7,213,700 $4,306,300 $2,407,400 lll ‘ Dated at the office of the Secretary of State 
4,745,300 3,494,100 *Tb51'200 A of Canada, this 6th day of July, 1915. 


© exe = THOMAS MULVEY, 
Se: ee ee <= : a Cedar Bocretary of State. 
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Dué from ot ; ba vee’ 
Due from British banks ........ 


Beal estate .. 


Overdue debts ical 


Current loans elsewhere........ 

‘ Loans to Government .... .... 
Loans to Provinces ...... 
Municipal loans 


Current loans in Canada ...... 


Other investments 
Call loans in Canada we oe 
Call loans elsewhere ........--- 


Dom. and Prov. securities wae eee 
Municipal securities ........--. 


Due from banks elsewhere...... 





CANADIAN STOCKS - 


Last Dividend 


closin on Dec. 
otations of listed Securities on the Montrea! and Toronto Stock Exchange, wtth prices at g a 
am listed on both Exchanges prices quoted are those of the market in which a stock is the more active, — i 
(Reserve Funds, Profit and Loss’’ include all Reserves except “Depreciation.’’) 
————$——— ; 
Closing 


year ago 
July 2 


Ask Bid 


Close 
Dec 30 | 
oo LE 
Ask Bid, High Low Last Sales ive 


Range Wet ane 
1915 to Dec. 16 


High Low 


Range Range 
Net Dividends 1912 1913 1914 


Earnings 
bh 
1914 


For some ti 
for mortgage 
West by some 

That the Hi 
-dence in the C 

by that fact t 
is dove-tailed 
the greatest 
willingly take 
ceeds of whic 
farmers. An 
the Netherlang 
Co. of fi. 500 
oversubscribed 
5 per cent. 


Capital 
Stock 
Outstand- 
ing 


1911 1012 1913 1914 
ae Oe Le caine 


8+1 8 8 8th Oct, 
$411 10+1 1042 Ist Dec. 
12+2 12+2 3rd Jan. 
ll 12 Ist Dec. 
9 9 Ist Dec. 
12 12 2nd Nov. 
10 10 2nd Nov. q. 2% 
ll 11 3rd Jan. a. 2% 
se lst Dec. q. 2441 
Ist Nov. q. 2 
“6 3ed Jan. @. 3 
12 Ist Dec. @. 3 
7 Ist Dec. @. 1% 
12 Ist Dec. @. 3 
13 Ist Nov. q. 3% 
11+1 Ist Dec. 9. 3% 
8+1 Ist Dec. @. 2 


TRANSPORTATION—RAILWAYS, NAVIGATION AND STREET CARS 


7% Jun 
45 Aug. 
6 Apr. 
59 Feb. 
139% July 


Profit 
and Loss 


BANKS 


Per 
cent. 


Reserve 


Fund Date 


Approxi- 
mate yield 
Dec. 7 


High Low Htgh Low High Low 


+ — 


————— 


361.748 
384.529 
284.316 
157,087 
43.125 
1,031.359 
245.140 
61.300 
1,293.952 
48.006 


201,057 
246.304 
11,795 
1,886,142 
53.140 
402,810 
103.019 14 


“45 «45s Feb. MRE psP octose setese oder creo 
218 ‘ 

198 
149 


150 


i 145 "157 
= 218 


230% 214% 224 
242 


170 


British North America 
Commerce . 
Dominion. . 

Hamilton .. 
Hochelaga.- 

Imperial 

Merchants 

Molsons 

Montreal 


s. 4 
q.2%+1 
e-3 

q. 
q. 2% 
qa. 3 


11/02 


e 
= 
_ 
te 
8 


4,866,666 


= 


332233: 


3222223 


132% 
261 
207 
119 
221% 
215 
207 
140 


Aug. 
Jan. 
Apr. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 


2 
= 


Nova Scotia 
Ottawa 


- 
. 


RErASNNWWN ww 


~ 


- 
warsanes 
car ¢ 


154% 136 140% Jan. 


AADAADAHARATARH UE 
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32252322 


(s328322333 


— 
. 


Bonds and 


Ou 
standing Debentures Profit and 
_Loss 


wee Preferred 


110.000 000 
110,000,600 


12,500,000 
260,000,000 





15% 
53% 


17% Jan. 
59% Apr. 
20 Nov. 
874 7642 Nov. 
282% 226% 26314 204% 219% oe 195% Nov. 
7644 55% 81 62% 73% 73 «Dec. 
80% 70 74 55 
150 °160 “151 
93% 87 


Barcelona, T. Le. and Pu... ccc cc cccccene teceen coceee esenee sosece 35% 

Brazilian Traction L, and P 101 84 101 80% 92 

Canada Steamships Lines, — 
ret 


Some time 
drew attention 
issued by the 
of Agriculture 
Debtors and C 
Just previous 
all classes of 
farmers of 8S 
usk them to pd 
ment made a 
tween the pa 
graphs in the 

Every man 


whether it be ty 
chine, lumber, 


12,500,000 
74,831,839 


46 Canadian Pacific Railway 

Detroit United 

Duluth Superior Traction Co,, Com 
Halifax Electric. 

Ilinois Traction, Preferred 
Mexico North Western Railway 
Mexico Tramways Co 

Minn., St. P. and S.S.M., com 
Montreal Tramways ......- ended te Codudnts 
Northern Ohio Traction 

Porto Rico Railways Co.. — 


Quebac Railway L., Heat & P. Co......-. 
St. Law. & Chi Steam Nav. Co 
Toronto Railway 
Tri-City, preferred 
Twin City, common 
qa. 24% 555 Winnipeg Electric 


144,500, $48 °°10 


80.064.774 
' 6,633.316 


24,900,000 
3,333,000 
000 


37,085,000 
24,820,000 
15,083,333 
73,533,000 
33,267.549 
11,668,000 


3,779,333 


Ist Dec. 
1st Oct. 


1st Nov.'13 9.91% p. 
15th Oct. 8. 3% 5 60 
2nd Nov. aq. 24 4 54 
15th Dec. q. 1% 6 84 
2nd Apr. '14 p. 1 

Ist Oct. ql 

15th Sept. 
1st Jan, 
3rd Jan. 
Ist Oct. 
3rd Jan. 
Ist Oct. 


126% Nov. 
220 «Jan. 
73 Jan. 


220 
73 


Jan. 
Jan. 


: Beas 


20% Oct. 
130 Dec. 
117% Apr. 
89 Sept. 
101_ Apr. 
18634 Jan. 


90 
151% is 


94% 
= 1015 109% 
{210 , 218 


222,150 5 
4,448.611 *7%4 
1,182,598 6 
1'679.201  § 
2.301.214 1144 


101 
187 


- TELEGRAPH, LIGHT AND POWER UTILITIES 


15th Jan. q.2 547 Bell Telephone 145 173 138 159% 140% 159 Nov. 


hy 189 °191 165 180 169 185 Aug. 


6.000.000 


1.601,000 
750.000 
2,500,000 
1,177.500 
13,500,000 


3,975,000 


1,733,500 
2,715,000 


2,715,000 
1,600 000 


2,000,000 
2,804,120 
8,000,000 
1,200,000 


565,000 


4,000,000 
1,768,814 ..+++ + 
6 500,000 -- 


2,148,600 
37,097,700 
20 800,000 


15,009,000 
5,000,000 


1,750,500 
745,000 


1.975.200 
1,250,000 


7,000,000 


3,575.000 


3,575,000 
1,500,000 


1,500,000 
1,976,780 
2,000,000 
1,200,000 


2.202,300 
7,000,000 
5,000,000 


3,000,000 
1 911,000 


1,250,000 


26,382,708 


10,131,000 
1,372,333 


10,055,293 . 


1,209,500 
595.500 
8.000,(00 


5.441,898 


429.000 
3,800,000 


3,800,000 


1,500,000 
2.590,800 
1,949,838 


500,000 
59.958 


1,941,000 
27 251 509 


3,534,532 10 


T 


8 
0 


8 
1 0 3rd Jan. 


q. 2% 


5 68 


Consumers Gas 


$GO.GBS cise. ccceeeAoccns orcees Apne prcebedecuceen: sonnes Calgary Power 


1,089,309 


1,412,011 { $ 


4,423,161 8 
754,363 °°8 
1,268,639 5 


273.837 { 7 
799,256 {2 
145,635 {$ 
$5,173 { 


1,048, 269 
2,919,471 4°" "” 


620.760 +++ 
502,805 


5 
4 
4 


8% 


seee eeeeee 


210,410 
2,129,639 { 3 
3.613.932 {7 


102,447 
84.260 { 2 


2,438,430 4 


14 510175 . 


3,687.800 
1,435,000 


3rd Jan, 
3rd Jan, 


q. 1% 
qa. 1 


— 
- 


a? 
w 


7 


5 
4 
Pp 
Pp 
0 
8 
6 


15th Jan '14q. : 
1st Nov. '13s. 3 
15th Nov. 
1st Oct.'14 q. 144p 
10th Jan. 


2ist May 
21st May 
ist O.t. 
Ist Oct. 


16th Nov. 
Ist June '14 s. 24 


2p 
3%d 25th July 'l4q.1% 


7 srd Jaa. 


15th Aug. 4. 


4th Oct, 
1sth July 


Ist Oct. - 
Ist Oct. '14 q. 1d 
30th Sept. 4. 1% 
Ist Jan. @. 
lst Oct. 5. 


s.3 


7 41 
6 06 


15th July 'l4q.1% 4. 


3rd Jan. a. 2.3 


a. 


24417 24+9 Ist Aug. 
24°21 24 


x 


—_— 


Nan Nan NO fNO@ 


7% 


1 


7 
P Ist Oct. 'I3 q. 1 


15th July 
15th Nov. 
Mp Ist Apr. 14 q. 234 p. 

1st Apr. '15q. 1% p. 


3%p lst Apr. 'l4s. 3% .... . 


6 
7 Sth Jan. 


‘33 


6 
7 Ist Oct. 


39 


1st Nov. 


3rd Jan. q. 1% 


Yd ‘Ist July °14 a. "1K 4. 
let Oct. ql 
a. 1% + 


2nd _ 


s. 34% 7.14 Dominion Coal, pref - 
7-89 Dominion Textile, com. 
a. 1% 6.93 


Mackay, common 
preterred 


Mezican Light and Power Co., com 


"prefsics 


q. 2% % 23 Montreal Power........-- axa iaeeo eke 
Ottawa, Light, Heat and Power Co....... 
q. 1% 437 Shawinigan Water and Power Co...----- Co. 


Stine immeiomaan AND MISCELLANEOUS 


pref.. 


5.88 eeciik Converters......-- eye err 
Canadian Cottons, Limited 


q. 1% 8.10 Canadian Co’*ons, Limited, pref .... 


Canadian Fai: vanks-Morse, pref a 
Canadian Locomotive Co., com .... «+++ 


pret 


Can. Consolidated Rubber, com 
P 


f 
¥ rex Canadian General Elegiric, com .... ---- 
i rer 


_ Carriage Factories, Limited, com. 


- City Dairy, com ... 


pref....- 
. Coniagas sniena Limited 


Crown Reserve weeees sus 10a 
a 4.74 Dominion Bridge Co....-- -«++ « tsseee* eeeeee 


Dominion Canners, com 


ret 
Dominion Stee] Corporation, com.....++« 


Dominion Iron and Steel, pret 


pref. 
Goodwins, Limited, com. 
pref 


#0 


Goulds Manufacturing Cp., cor co! 


+++ Hollinger Gold Mines . ae 


Hillcrest Collieries, com. 


pref.. 


109% 102% 


187 
145% 
122 


240 
192 
154% 


65 
"95 101 
119% “101 106 
83% 2% 3% 


19 
26 ; 
87 944 
61 83% 
102. is 
30% 50 
16% 45 


82 
294 


122% 107 116% 


Sua 
8.25 6.70 9.50 


- 3.70 2.90 4.15 


60 
100 
105 4% 
106% 100 
115 106% 


83% 65% 
os 


(8g 8 110 


100% 100 


102% 
59 


102 


14944 119 


55 
*75 
61 
45 
102% 
201 
*t143 172 


16 


108% 109% 
39 40 
31 39 


*72 79 
P94 92 
40 45 


86 90% 


80 
°95 
101 


91 
°97 
114” 


90 
"374 


106 
86% 
1064 
25 28 
"75% °8? 
wo 974 
100... 


103 
76% 
99 


124 


142% 111 


6 


24 
70% 


Crt . 
31% Apr. 
‘0% Jan. 


4844 Nov. 
98% Nov. 
120 Aug. 
127 Aug. 
34 = Jan. 
40 «=—Nov. 


77 Dec, 
95 Jan. 
644% Dec. 
Dec. 
Aug. 
Noy. 
Oct. 
Nov. 
Oct. 


atk 


“ox 
96 
101 


75% 
161 


+ 19.00 14.50 20.00 15.25 >.50 


47 
91 


2s 
380 


45 


2i 
70 


70 


3 1,260 
103% wens 869 


41s 415 
at 231% 


46K 
95 
101101 


744% 74% 
101 


101 


land, seed gral 
through sue ; 
of the credit a fp 
the partnership 
each party. It 
purpose of ear 
“active” partner 
time the interes 
ereditor.) Credi 
ing such partne 
katchewan and 
that some of the 
have misunders 
failed to dischar, 
When the situat 
the responsibilit 
sults of the pa 
factory to all co 


At least one 
the action of t 
ly distributing 
and with it se 
nature of Mr. 
managing 


lows :— 

We invite the 
who are farmers 
sued by the Sask 
riculture, entitle 
ors May Co-ope 
vice and guidang 
in that province 
tions it conveys a 
to. farmers every 
we are bringing 
customers in all 


The P: 

The circular e 

ers and certain qd 

partners, and ha 

gation of partne 
case as between 

loan company, wh 
to improve or 


directo 
Mortgage Investm 


88S 
22% 21% 225 
147% 121% 135 
*121 #115 120 120 
3.20 1.72 196 81 
233 «140 = =«192% 160 
60% 14% 21 ~ 
47 25 
88% 101 88 
58 51 
103 97% 
40 25 
90 
8.10 


e pref.... . 
00 seaede Lake Superior Corporation. ++-+-++-+ 
6.06 Lake o: Woods Milling 


. Pp 
La Rose Cons. Mines Co. 
4.12 Laurentide..sse 
A. Macdonald Co, com, «++ «sseeees 
~ Maple Leaf Milling, com. ++ 
pref 
Montreal Cottons, Ltd., com. 


enabled him to 
and value. 

We believe the 
consistently acte< 
ing companies if 
farm customers, 
extend to them 
in which to overt 
ing years In whi 
ures. a 

It rarely if eve 
year in which th 
upon to carry ov 
borrowers who f 
cause, have faile 
crop. Time and : 
s0—and do so s 
of the farmer an 
where the results 


1,000,000 ented ae ae 
ea 
935,994 { 8 2 


1,580,764 128 10¢3 10 
490.432 8 
mh . : 


16% 
127 


9% 
137 
122 

87 
198 
14 
68 
98 


56 
100% 

27 

82 


1st Dec, 
Ist. Dec. 
20th Jan. 
3rd Jan. 189% 188% 186K 183% 
re % 10% 10% 

60 60 


9% $.9% 


weeee wee 
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15th Dec. 
15th Dec. q. 1% 7 

++ Ist Nov.'13 q. 1% p. 

-++s IstNov, q.1% 8.53 pre 

20 20th Jan. aq. 5 seeee Nipissing Mines Co....- AMedévicucetécuue 
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-03 pref. 


Ist Dec. gq. 1% 5 
1st Oct, . ix Pacific-Burt Co. »» COM. 
pref. eee 


Ist Oct. 
15th Noy. a. . -66 Penmans, Limited, COMB vce oe 
a. 1% “3 


ist Nov. 


"30th Sept. a. 1% 


a: 


7% 
2,910,000 cca 


1,275,000 
6,000,000 3 
6,000,000 


2,500,000 
650,000 
2,150,000 
5,000,000 . .-.... .-. 


25% 
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10 82 82 
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+ 


20 
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°119 
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“118 116 


a 116 
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eos 
NOV. AAVVIVBHO]AD 


Ist Oct. 
Ast Oct. 


qa. 1 
qa. 1% 


Ist Feb.’13 q. 1% 


6.31 William A, Rogers, Ltd., com-.... 


Russell Motor Car, com. 


bref Bao ie wees 


« a 
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116% 110 
92 


140. 147, 
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ory year after ye 
found to be bad 
or improvidence 


800,000 
1.500.000 


the owner. 
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company that the 
trusted to pay 
faithfully, unless 
stances they hay 
their year’s labor 
But while that 
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that there is a 
borrowers who s¢ 
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they can escape d 
carried in bad ye; 
will use their mo 
ently rather than 
loan company. 
When the lendi 
dealing with bor 
type, it is not s 
wish to be free q 
believe it to be t 
Panies do not re 
against farm borr« 
clear to them th 
abused, and that 
faulting borrower 
improvidence or | 


Interest on the } 
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The excellent ¢ 
on the fact that 
debts that should 
dinary claims and 
the Interest Pay 
his mortgoge, whi 
the obligation last 
“Interest on m 
of the Departmer 
138 - “should never be 
best cceuuk an cencor! . _. The land, it poi 
res+|enewee] 170 Be y Electric. gai ; ‘ealth, and the 
a : ; : m company 


. 
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. . 


Ist Aug,’13 q. 1 1% Pe pret ..... Seusvesokvas 


. Sawyer-Masscy Co,, com 


Sherwin-Williams, com. 





4,000,000 
8,750,000 
1,500,000 
} 3,000,000 
11,500,000 


57% 57% 57% 
100 99% 9% 


e 6 7.00 
bcaig.- 100 00% 100% 100% 


pr 
qa. 1 6.00 Shredded Wheat, com. 
qa. 1% 6.45 pref 
1%p Ist Apr. ‘14 q. 1% p. Smart-Woods, Ltd., com 
3%p 2nd July 149.1% p. “pref 
Spanish Riyer Pulp, com... 
1st July’13 q. 1% D. he ae 
-+-- Steel Co, of Canada, com ... 
qa. 1% 7.77 pret 


3p 15th Oct.'14 q. i 
1%p 15th Apr.’14q. 1 


100 


100 
100 


100. 


100 
100 650,000 


100 750,000 
1 1,000,000 


100 2,500,000 cite Waween Foes girs ages 


Toronto Paper Co 
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LOAN AND TRUST MISCELLANEOUS 


Date COMPANIES 


1914 High | Low | High | Low! Ask 


Bid 


—_—_—_ 
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Central Canada. ..... 


Col. Investment, pref..... 
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MORTGAGE LOANS AND REAL 
PROPERTY 


Making Use of a Document Issued by the Saskatchewan 
Department of Agriculture 


For some time money has been offered 
for mortgage purposes in the Canadian 
West by some of the Duteh Companies. 

That the Holland investor has confi- 
dence in the Canadian West is evidenced 
by that fact that although that country 
is dove-tailed in territary the theatre of 
the greatest war in history nevertheless 
willingly takes up debentures, the pro- 
ceeds of which will go to the Western 
farmers. An offering recently made by 
the Netherlands Transatlantic Mortgage 
Co. of fl. 500,000 (about $200,000) was 
oversubscribed. The debentures were 
D per cent. 

Some time ago The Financial Post 
drew attention to a very sensible circular 
issued by the Saskatchewan Department 
of Agriculture under the head of ‘‘How 
Debtors and Creditors May Co-operate.”’ 
Just previous to the harvest season when 
all classes of creditors were pressing the 
farmers of Saskatchewan, or about to 
usk them to pay their debts, the Depart- 
ment made a plea for co-operation be- 
tween the parties. One of the para- 
graphs in the circular is as follows:— 


Every man who gives credit to another 
whether it be in the form of a threshing ma- 
chine, lumber, horses, cash, heuses, groceries, 
land, seed grain or other commodities becomes 
through such transcations and to the extent 
of the credit a partner with the debtor. And 
the partnership imposes responsibilities on 
each party. It implies co-operation for the 
purpose of earning enough to enable the 
“active” partner (the debtor), to buy out in 
time the interest of the “silent” partner (the 
creditor.) Creditors have for years been form- 
ing such partnerships with farmers in Sas- 
katchewan and it is perhaps not surprising 
that some of the partners on both sides should 
have misunderstood their relations or have 
failed to discharge the partnership obligations. 
When the situation is understood clearly and 
the responsibilities are faced fairly the re- 
sults of the partnership will be more satis- 
factory to all concerned. 


At least one loan company appreciates 
the action of the department by special- 
ly distributing it to its farm customers 
and with it sends a letter ovér the sig- 
nature of Mr. F. W. G. Fitzgerald, the 
managing director of the Canadian 
Mortgage Investment Company, as fol- 


lows :— 

We invite the attention of ali our customers 
who are farmers to the enclosed circular is- 
sued by the Saskatchewan Department of Ag- 
riculture, entitled “How Debtors and Credit- 
ors May Co-operate.” Intended for the ad- 
vice and guidance of the farming community 
in that province the views and recommenda- 
tions It conveys are of equal value and interest 
to farmers everywhere, and for that reason 
we are bringing them to the notice of our 
customers in all the Western Provinces. 


The Partnership Relation 

The circular emphasizes the fact that farm- 
ers and certain of their creditors are in fact 
partners, and have one to the other the obli- 
gation of partners. This is particularly the 
case as between the farmer and the mortgag* 
loan company, which advanced him the money 
to improve or equip his farm, and thereby 
enabled him to increase its productiveness 
and value. 

We believe that this fact is realized and 
consistently acted upon by the principal lend- 
ing companies in their dealings with their 
farm customers, and that they do not fail te 
extend to them ample time and opportunity 
in which to overtake the results of disappoint- 
ing years in which they experienced crop fail- 
ures, 

It rarely if ever happens that there is any 
year in which the loan company is not called 
upon to carry over a certain number.of farm 
borrowers who from drought, frost, or other 
cause, have failed to harvest a_ satisfactory 
crop. Time and again in this company we do 
so—and do so successfully, to the advantage 
of the farmer and ourselves. In those cases 
where the results continue to be unsatisfact- 
ory year after year the real cause is usually 
found to be bad or careless farming methods, 
‘or improvidence or neglect on the part of 
the owner. 

The Deserving Debtor and the Undeserving 

Over an experience of many years in farm 
loaning it has been the experience of this 
company that the majority of farmers may be 
trusted to pay their mortgage obligations 
faithfully, unless through adverse circum 
stances they have not had the results from 
their year’s labor with which to do so. 

But while that is true of the industrious 
and progressive farmer, experience shows also 
that there is a certain percentage of farm 
borrowers who seemingly will never respect 
their mortgage obligations if by any excuse 
they can escape doing so. They expect to be 
carried in bad years, and in good years they 
will use their money for any purpose appar- 
ently rather than discharge their debts to: the 
loan company. 

When the lending companies find they are 
dealing with borrowers of this undesirable 
type, it is not surprising that they should 
wish to be free of them. But generally we 
believe it to be the fact that mortgage com- 
Panies do not resort to extreme measures 
against farm borrowers until it has been made 
clear to them that their leniency has been 
abused, and that the non-success of the de- 
faulting borrower is due chiefly to his own 
improvidence or indolence. 


Interest on the Mortgage Not to be Treated 
As an Ordinary Debt 

The excellent circular enclosed lays stress 
on the fact that there are certain classes of 
debts that should have a preference over or- 
dinary claims and that chief among these are 
the Interest Payments due by the farmer on 
his mortgage, which often in the past has been 
the obligation last to be considered. 

“Interest on mortgage loans” the circular 
of the Department of Agriculture states, 
“should never be allowed to fall in arrears.” 
The land, it points out, is the farmer's 
wealth, and the source of his revenue, and 
the loan company which provided him with the 


| money to equip, work and improve his land, 


should be regarded by him as his principal 
ond most interested. partner. 

The payments of the farmer on his mortgage 
fall due at fixed intervals, yearly or half 
yearly. He has ample time in which to pro- 
vide for them in advance, and unless he has 
the misfortune to experience a complete crop 
failure, there is small excuse for his failing 
to do so. 

The farmer who has from 50 to 100 acres 
to crop, yielding anywhere from 1250 to 3,000 
bushels of wheat, is in position to meet easily 
the small payments due on his mortgage. If 
from year to year he neglects to do so, pre- 
ferring to pay any other class of claim in- 
stead, or to waste his money in unwise and 
unnecessary expenditures—such a farmer need 
not complain if after due warning he finds 
himself dispossessed of his interest in the 
security. 

The Partnership Obligation of the Borrower 
to the Mortgage Lender 

The lending company is interested in the 
success of its farm customer, and in his 
growth in prosperity year by year. Consider- 
ations of self-interest alone will lead it to 
support a deserving customer in any season 
of difficulty. But if it is the duty of the 
lender to treat the borrower considerately 
and helpfully and as a business partner, the 
latter has an equal obligation towards his 
partner, the lending company, not to delay 
or evade payment of the interest on his mort- 
gage. He should remember that the mortgage 
company on its part is obliged to make prompt 
payment of dividends and interest to its 
shareholders, and to trustees and investors 
whose funds are entrusted to it for investment. 
If it failed to do so its credit would be de- 
stroyed. No excuse for its failure would be 
accepted. 

Finally and primarily there is the question 
of honesty. The borrower applied for and ob- 
tained the use of other people’s money to as- 
sist him in his business as a farmer, and has 
contracted to repay it and pay interest. Hon- 
esty requires that he carry out his obligation, 
and that if he fails to do so it should not be 
for lack. of effort and good intention. 


Increased Rewards and Opportunities 

To the capable farmer, cultivating his land 
carefully and efficiently, and improving it 
yearly with the object of making it the; per- 
manent homestead of his family, the sugges- 
tions contained in the enclosed circular, may 
not be necessary. Such men are not likely 
Ito have difficulty with their mortgages, and 
the relations betweén them and their mortgage 
creditors are almost always satisfactory. But 
there is another and numerous class of farm 
borrowers who contract debts freely and im- 
providently and appear to think that their 
mortgage obligations are the ones that can be 
longest disregarded. It is by such that these 
recommendations should be heeded. 

The thriftless and.shiftless farmer cannot 
be expected to succeed; is not a deserving 
subject for credit; and is a hindrance rather 
than help to his community. 

On the other hand it is to the increase of 
agricultural production and the number and 
effciency' of the farmers dwelling upon and 
adding to the annual productiveness of the 
land, that the Dominion has to look for a 
solution of the principal problems confronting 
it. To the industrious and careful farmer 
devoting himself earnestly to his work there 
are now opening opportunities and rewards, 
greater perhaps than at any previous time, as 
the results of the present years harvest bear 
witness. 


The City of Calgary, if the recom- 
mendation of the special committee’ of 
the council which has been considering 
the subject is adopted by the council, 
will, according to a press despateh, send 
a deputation, consisting of the mayor, 
representatives of the aldermen, busi- 
ness men and labor interests, to Edmon- 
ton to interview the Government with a 
view to securing legislation affording 
‘‘reasonable protection’’ in cases where 
‘*unnecessary severity’’ is exercised by 
certain mortgagees in the enforcement 
of their collections. 

The special committee of the council 
is unanimously opposed to a _ general 
moratorium at the present time, but de- 
clares that no foreclosure proceedings 
should be begun, respecting either agree- 
ments of sale or mortgages, without first 
being heard by a master in chambers 
or a district court judge, and without 
ten days’ previous notice being given 
the mortgagor. : 

It was represented that the recent 
amendments to the Land Titles Act, 
whereby an order of sale may be issued 
by the registrar without notice or warn- 
ing, had worked great hardship to mort- 
gagors. 

The committee examined into the de- 
tails of a great many cases and heard 
the statements of both investors and 
purchasers before making its recom- 
mendations. 


The Alberta Land Co. report whieh 
was submitted to the shareholders -in 
London recently, indicates that the eapi- 
tal of the company has been increased 
to £57,771, on which the profits for the 
year amount to £13,308, which with the 
balance brought forward from last year, 
£2,268, makes a total subject to appro- 
priation of £15,577. The secretary, Mr. 
Cossins, in his report, says that the 
effects of the war coming at a time when 
a severe depression existed, has had 
serious results especially in regard to 
the land business of the company, and 
also the fishing industry at Haysport. 
Land selling has come to a-standstill, 
and the fishing enterprise has not so 
far been a success. Under the cireum- 


stances the board did not recommend 
the payment of any dividend. The bal- 


Sik 


ance at profit and loss was carried for- 
ward with the exception of £10,000 ap- 
plied to the. share reserve account. 

The assets of this company are in the 
form of real estate and stocks in real 
estate companies and aggregate ap- 
proximately — $1,000,000. 


DOMINION TRUST CO. 

Mention already has been made of an 
application which the Dominion Trust 
liquidator had made to have his re- 
muneration fixed at $500 per month, ‘and 
to receive this payment out of funds 
now in hand. This week, when the ap- 
plication was further considered, Justice 
Murphy ordered that on January 4 the 
liquidator and inspectors supervising 
the liquidation appear before him with 
all accounts. As yet no financial state- 
ment has been made public. Justice 
Murphy intimated that so much scandal 
had already been unearthed in this liqui- 
dation that he would not allow any 
chance of criticism in the accounts. Al- 
though it was stated by the court when 
the Dominion Trust first went into liqui- 
dation that monthly meetings of credi- 
tors would be held, such has not been 
done, and as a result depositors and 
creditors have been kept very largely: in 
the dark as to the exact position of af- 
fairs . The liquidator’s suit against the 
directors on charges of misfeasance has 
been adjourned from time to time, and 
from a publie standpoint nothing has 
been done. 


* .OHINE CANAL 
Figures fur » Season Show the Small 
Mov: of Grain ~ 


With the seas:. ¢ grain movement 
through the Lachin Canal drawing to 
a close, further evidence of the fact that 
the Western wheat has been this year 
rushed out through American ports is to 
be found in the statistics to the 1st of 
December. From May Ist to the 11th of 
December, in 1914, the total grain moved 
was 67,343,952 bushels, and up to the 
ist of December this year the total was 
only 40,664,099 bushels, a decrease of 
over 26,600,000 bushels. For November 
alone, however, there was some indica- 
tion of improvement as compared with 
previous months, the decline compared 
with 1914 being only 553,801 bushels. 

This tendency of our grain to move 
out through American ports this year 
has been previously reviewed in The 
Post. It is one of the developments of 
the unusual conditions prevailing. The 
grain moves from the head of the lakes 
to Liverpool on a flat basis, and whe- 
ther the St. Lawrence route is used or 
whether the grain is taken to Buffalo 
and thence to American outlets, depends 
npon the tonnage offering at the differ- 
ent ports. This summer Montreal has 
not been popular with the ocean car- 
riers. For this there appears to be two 
reasons. On the one hand, the ship in- 
terests prefer working from a neutral 
port, where they are not liable to be 
taken over for Government service, and 
on the other hand, the very high ocean 
freights prevailing have increased the 
popularity of the longer, but usually 
quicker, passage from the States, as 
compared with negotiating the St. Law- 
rence and the Straits. 


At Woodstock the factories generally 
are busy with the exception of the Bain 
Wagon Company and the Canada Furni- 
ture Manufacturers. 


CANADIAN RAILWAYS 
IN LONDON 


The following are the latest advices by mall 
of official and unofficial sales in London: 


Canadian Pacific. 
este ae 4% Non-Com. Pref... 81% 
5% bds., 1915 101% 
Algoma, 5%, 1907 ... 9% 6% notes 


Canadian Nerthera. 
4% st. mt. Gt. bds... 
4% Sask. 1939 
4%, 1934 
41% 4% Man. 
3%%, 198 
50% Inc. 1920-30 
5% Land Debs., 1923 
5% notes, 1913 
Can. N. Ont. 


1988 
3%% guar. deb. .... f 
an Tmn). Debs. ...06% Can. N. West, 

Grand Trunk Pacific. 
30% bonds, 192 .... 71% 4% bds. Prairie sec. 6 
4 Mountain sec. ... 68% Lake Sup. sec., 1935.. 
4% Deb. Bonds .... A% 


Grand Trunk Ry. 


AG BUT. cr ereersereee 

5% 2nd. pref. .......- 

gnd. Eq. 6%, 1919... 

4% Perp. Cons. .... 
* 5% Notes, 1913 


5% 
5%% 3-year notes ... 


A. & G. W. 5% Ist Bonds 

Algoma Cen. & H. 5% ny Gold Bd. .......+008 
Algoma Cent. Term, 5%, TE, - cvvcceccccecensoces 
Algoma Cent. Term. Scrip, fully pd. 
Algoma East. 5% 5@ year 

Atlantic and N.W. 5% 

Atlantic and St. Law. 6% 

Calgary & Edmonton 4% Deb. 
Canada Aflantic, = 4% 

Man. 3, ‘W. 5% Bonds 

M. ‘St. P. & §, Ist Mort. 40%, 1916 edbveacseciceee aee 
M. St. P. & §., 2nd Mort. 89% 


eevee 
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NEW YORK STOCK PRICES 


Compiled for The Financial Post by Erickson, Perkins & Co., 14 King St. West. T 
Members of the New York Stock Exchange ? aoe 


Range 
1913 


Dividend 
Rate 


Amaig. Copper Co-+++++ esevee... 
Am. Cotton Oil 
Am. Beet Sugar Co 
Am. Car & Foundry ...... .... one 
Am. Locomotive Co ..+..++. .. 
Am. Smelt & Ret. 
Am. Sugar Refining Co 
Am. Tel. & Tel. Co 
Am. Tobacco Co., pid. 
Anaconda Cop. Min 
Atlantic Coast Line 
Aichison os teceee 
Baltimore & Ohio . 
Bethlehem Steel 
Bethlehem Steel, pfd 
Brooklyn Rapid Transit 
Calitornia Petroleum, pfd .... ...- 
Canadian Pacific 
Central Leather soccee 
Chesapeake & Ohio .. 
Chicago Great Western 
Chin., Mil, & St. Paul 
Chino Copper 
Ch, & Northwestern 
Colorado & Southern 
Colorado Fuel & Iron 
Consolidated G-s 
Delaware & Hudson 
Den. & Rio Grande. .. 
Erie «cece 
Erie, Ist, pfd 
General Electric 
Great Northern, ptd_- 
Great North. Ore Certits ... 
_ Guggenheim 
Illinois Central. .-.. 
International Harvester. 
Interb. -Metropolitan. ...- 
Interb.-Metropolitan, pfd 
Kansas City Southern 
Lehigh Valley 
Louisville & Nashville. 
ackay Companies. 
Mackay Companies, pfd.....++.... 
4 Z. Petroleum 3 ...  ceees seve 
M anx & St. Lowis....scoo..seseee 
M., S., P. & S.S.M. 
Mo., Kan., & Texas 
Missoure Pacific 
National Biscuit 
National Lead ..... . 
Nevada Copper .:... 
New York Central 
N.Y., New Haven & Hartford .... 
N.Y., Ont. & Western ..... 
Norfolk & Western,.... «-++++0+ 
Northern Pacific --... ... 
Pacific Tel. & Tel ...-- 
Pacific Mail oe «ee 
Pennsylvania R.R -- 
People’s Gas, Chi. .. 
Pressed Steel Car 
Ray Covper. . . 
Railway Steel S 
Reading ... .- 
Rep. Iron & Steel, pfd ..+- 
Rock Island Co 
Rock Island Co Fae -0-avie 
Sloss-Shet. Steel & Iron... .++. 
Southern Pacific.... 
Southern Railway 
Southern Railway, pfd 
Texas & Pacific 
Tennessee Copper ......-+ O60 csseee 
Third Avenue 
Twin City 
Union Pacific eee eccccosese| 
United Ry. Investment, ptd.....-.-| 
Uiah Copper | 
U.S. Rubber........ 
U.S. Steel .. ° 
U.S. Steel, pid 
Virgina Car. Ch ™ ... 
Western Union T« 
Westinghouse Mtg 
Wisconsin Central 
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CANADIAN CANNERS, LIMITED 


PeBLic Notice 48 hereby given that under 

the Wirst Part of chapter i¥ of the Revised 
Statutes of Cauada, 1¥v6, kuuwn us “Lhe Com- 
pauies Act,” letters puteut have been issued 
uuder the Seal of the Secretary of State uf 
Cuuada, bearing date the 2yth day of Novem- 
ber, 1915, incurpurating John Dawson Mont- 
Sowmery, Arthur Carsun McMaster, George 
McClure Willoughby and James Heury Fraser, 
barristers-at-law; Harold Learvyd Steele and 
Joseph Max Bullen, studeuts-at-law; Prancis 
Henry Hurley and Bessie Hill, bouokkeepers; 
Mabelle Maud Hawkins, Florence Ciupp, 
Edyth Dickey; Peurl Murphy, Lena Duff aud 
Nellie Madigan, stenograplers, and Agues 
Porter Traill, accountant, all of the City of 
Turonto, in the Province of Ontariv, fur the 
fullowing purposes, viz.; (a) ‘To carry on busi- 
ness as manufacturer of, shipper and dealer 
in all Kinds of canned govds, condiments, 
pickles, jams, jellies, preserves, table deli- 
cacies, grocers’ sundrics and supplies, and pre- 
pared fvods, and as a manufacturer of and 
dealer in cans, boxes, botties, jars, containers, 
labels, canners’ supplies, plaut and machinery; 
to engage in business as a grower, shipper, 
importer, exporter aud dealer in vegetables, 
fruits and canners’ produce and seeds and for 
the said purposes to acquire and take over 
as a going concern the undertakings of any 
persons, firms or curpourations engaged in busi- 
ness as manufacturers of canned guods, Jellies, 
condiments, pickles, jams, preserves, grocers’ 
sundries and supplies, table delicacies, pre- 
pared foods, cans, containers, boxes, bottles, 
jars and labels, and canners’ supplies, or other 
like businesses or enterprises of an allied na- 
ture, including retail businesses, and all the 
assets and liabilities of any such firms, per- 
sons and incorporations, and to acquire and 
hold stock in any corporation carrying on any 
such business or operations or any like or 
similar businesses, and particularly to acquire 
the business, assets and entire undertaking 
of the Ontario Company known as “Canadian 
Canners, Limited,” partly for cash and partly 
for shares, or entirely for shares in this com- 
pany, and to issue such shares as fully paid 
up and non-assessable, and to pay out of its 
own assets the proper and legitimate costs of 
this incorporation; (b) To carry on any other 
business (whether manufacturing or other- 
wise) which may svem to the company capable 
of being conveniently carried on in connection 
with its business or calculated directly cr 
indirectly to enhance the value of or render 
profitable any of the company’s property or 
rights; (c) To acquire or undertake the whole 
or any part of the business, property and la- 
bilities of any preeee or company carrying on 
any business which the company Is authorized 
to carry on, or possessed of property suitable 
for the purposes of the company; (d) To ap- 
ply for, purchase or otherwise acquire, any 
patents, licenses, concessions and the like, 
conferring any exclusive or non-exclusive. or 
limited right to use, or any secret or other 
information as to any invention which may 
seem capahle of being used for any of the pur- 
poses of the company, or the acquisition of 
which may seem calculated directly or in- 
directly to benefit the company, and to use. 
exercise. develop or grant licenses in respect 
of. or otherwise turn to account the property. 
rights or information so acquired: fe) To en- 
ter into partnership or into any arrangement 
for sharing of profits, union of fnterests, co- 
operation, foint adventure, reciprocal conces- 
sion or otherwise, with any person or com- 
pany carrying on or engaged in or shout to 
carry on or engage in any business or trans- 
action which. the company is authorized to 
earry on or engage in. or any business or 
transaction canable of being conducted so as 
directly or indirectly to benefit the company: 
and to lend money to, guarantee the con- 
tracts of, or otherwise assist gny such person 
or company, and to take or ofherwise scanire 
shares and securities of any such company 
and to sell, hold, re-issne, with or withont 
gnarantee. or otherwise deal with the same: 
‘f’ To take, or otherwise acquire and hold 
shares in any other company having objects 
altogether or in part similar to those of the 
company, or carrying on any business capable 


High | Low | High | Low 








Range 
1914 


Range 1°15 


to Date Range for Week 


High 


71% 


Close Week 
Ago 


19% | 
49 | 
32 
19 
“4 
20% | 
50% | 

| 97 

| 114 

| 101% | 
24%} 











55% 
173 
125% 


























| of being conducted so as directly or indirect. 


ly to benefit the company; ( To en 

any arrangements with any anthesis cane 
cipal, loval or otherwise, that may seem con- 
ducive to the company’s objects, or any of 
them, and to obtain from any such authority 
any rights, privileges and concessions which 
the company may think it desirable to obtain 
and to carry out, exercise and comply with 
any such .arrangements, ri hts, privileges and 
concessions; (h) To establish and support or 
aid in the establishment and Support of asso- 
ciations, institutions, funds, trusts and con- 
veniences calculated to benefit employees or 
ex-employees of the company (or its prede- 
cessors in business), or the dependents or 
connections of such persons, and to grant 
pensions and allowances, and to make pay- 
wents towards insurance, and to subscribe 
or guarantee money for charitable or benevo- 
lent objects, or for any exhibition, or for any 
public, general or useful object; (i) To pro- 
mote any company or companies for the pur- 
pose of acquiring or taking over all or any 
of the property and Habilities of the company 
or for any other purpose, which may seem 
direcfly or indirectly calculated to benefit 
the company; (j) To purchase, take on lease 
or in exchange, hire or otherwise acquire, an 
personal property and any rights or privileges 
which the company may think necessary or. 
convenient for the purposes of its business and 
in particular any machinery, plant, stock in 
trade; (k) To construct, improve, maintain 
work, manage, carry out or control any roads, 
ways, branches or sidings, bridges, reservoirs, 
watercourses, wharves, manufactories, ware. 
houses, electric works, shops, stores and other 
works and conveniences which May seem cal- 
culated directly or indirectly to advance the 
company’s interests, and to contribute to, 
subsidize or otherwise assist or take part in 
the coastruction, improvement, maintenance 
working, management, carrying out or contrel 
thereof; (1) To lend money to customers and 
others having dealings with the company and 
to guarantee the performance of contracts by 
any such persons; (m) To draw, make, accept 
endorse, execute and issue promissory notes, 
bills of exchange, bills of lading, warrants 
and other negotiable or transferable instru- 
ments; (n) To sell or dispose of the under- 
taking of the company or any part thereof 
for such consideration as the company may 
think fit, and in particular for shares, deben- 
tures or securities of any other company hav- 
ing objects altogether or in part similar to 
those of the company, if authorized so to do 
by the vote of a majority in number of the 
shareholders present or represented by proxy 
at a general meeting duly called for consider- 
ing the matter and holding not less than 
two-thirds of the issued capital stock of the 
company; (0) To adopt such means of making 
known the products of the company as may 
seem expedient, and in particular by adver- 
tising in the press, by circulars, by purchase 
tnd exhibition of works of art_or interest, by 
pablication of hooks and periodicals and by 
granting prizes, rewards and donations; (p) 
'o sell, improve, manage, develop, exchange 
lease, dispose of, turn to account or otherwise 
deal with atl or any part of the roperty and 
rights of the company; (q) To do all or any 
of the above things as principals, agents, cos- 
tractors or otherwise, and either alone or in . 
conjunction with others; (r) To do all such’. 
other things as are ineldental or conducive 
to the attainment of the above objects. 

The operations of the com any to be car- 
ried on throughout the Dominion of Canada 
and elsewhere by the name of “Canadian 
Canners, Limited,” with a capital stock of 
one million dollars, divided into 10,000 shares 
of one hundred dollars each, and the chief 
place of business of the sald company to be 


at the City of 
Daten. y Toronto, in the Province of 


Dated at the office of the Secretary of State 
of Canada, this Ist day of December, 1915. 


THOMAS MULVEY, 
Under-Secretary of State. 
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THE FINANCIAL POST OF CANADA 


MOSTLY ABOUT BANKS |" crvsonns 


To Yield From 6% to 6%. 
i a Lif Particulars on request. 
Wiiasie- lie SPs 


Solid Clearings Again Show an Exceptional Gain for the Week—Decline for the Campbell, Thompson & Co, 


gathe , Investment Bankers 
mr AL Year is 3.9 Per Cent. CANADA LIFE BUILDING, TORONTO 


Bastern Western 


For the year ending Detember 30th ’ . ahaa palit 
bank clearings for the Dominion totalled 1914 1915 1914 1915 STANDARD BANK CHANGES VOI X Si 


$7 467 867,695, being $302,133,058 below — "j aa ai i ome! We have been advised of the following 


i | the returns of the previous year. The : ‘0 20.8 *40.8 "3 101.4 int eis J. ¥. } - ~ 
HE Directors and Officers decline was 3.9 per cent. For the week Ser. 2B vices & 33 “12.0 . *84.5 fermats ciao 9 ae Shondoon teal - A YE 
of the North American Life ending December 30th, Canada had an _ Cs oe ; ' "lat Arthur, to be manager at Regina; i 


inerease of 60.5 per cent. In the West} «increase. Mr. R. H. Shortt, manager at Bloom. 


Assurance Com any in extending 1] the increase was 88.1 per cent. and in See _| field, to be manager at Arthur; Mr. C. A. 
Pp y the East 47.9 per cent. At Winnipeg the For the week ending Thursday, De hiveen, sundinaiiieae at Vieteria Harbor, - sie ieee sa 


3 . j wa x ° 
gain was 137 per cent., Regina 77.2 per ] cember 23, official reports to The Finan- , es : ” 
New Year's greetings to their | cent. and Moose Jaw 71.8 per cent. In| cial Post. indicate an increase in a Pie catia fone sy hola ae 
. ° e . . . ¥ 1 , , ee A 
Policyholders ever)where, are | the East, Montreal again led in the in- | clearings in the whole of Canada of 55. azer at Victoria Harber; Mr..A. W. Mc Feared 1 
erease with 69.2 per cent. per cent. For the year to date the de- Laughlin aie Woodville . . eal 
i ‘ : : o 5 ’ D ’ 
gratified to be able to announce WEEKLY BANK CLEARINGS. ear EN ptrege cing ys | manager at Little Britain; Mr. W. A. and to 
that the New Business written by a ae Changes. % | pared with that at the end of fhe pre- ee er en to Diminish 
L, i Montreal $ 58,048,779 +$ 23,745,438 69.2] vious week. idee A Sedaias, danas ae Resins oe 
1 i| Toronto ........ 37,490,512 8,799,283 30.7 Site ‘nerease Winnipeg was | 2C°FS® 4- wn, g ina 
the Company during the year | mae oe 7] In the rate of increase pes Seek ss-he “ance ay kau a 


1,023,135 26.7 re ‘ : os 
; ‘ Hamilton 3,088,363 1096.534 50.3} again in the lead, its clearings being Dien 
19] 5 was the largest in its | | Quebec 2,802,680 . 


525,486 more than double those for the eorres- 
‘ 2,118,483 f45,122 . $ 
ae ean 0,1 ponding week a year ago, the~actua! 


. . } ~ 293,267 Y N oF YINGS N 
successful history, exceeding that oe eee ocinenahiun cadauniaia’ eset 


; ing ; t. Lethbridge : rreat is 
Brantford 594,284 are ‘ change being 124.6 song amar ' ; The Government statement as at the end of S oO 8 Ma 


I]: sm 94,643 18.3] followed with 89.6 per cent. Wor the. November last gives Habilities and assets as of our pq 
of 19] 4 by over One Million | areas 428,706 + 63,000 17-2! entire West there was the phenomenal ' follows: ; ish Lmpire tus 
| ‘| Total, East. ..$112,022,602 +$ 36,282,5 9} gain of 55.1 per cent. In the East the | 

Dollars. 
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LIABILITIES. selves to abno 
City and Caisse ; 


Western Cities. ‘ gain was 42 per cent. The greatest gain | District d’Econonle deed possessic 
, ‘ N i Dom. deposits $* 221,702 140, 
Winnt ea art 38 seem +o: ee See a Montreal Prov. deposits : : py : has enabled th 
; Finnipeg ...... ,028,999 25,742,2§ EEKLY BANK CLEARINGS. y see ace : ’ 
L. GOLDMAN EDWARD GURNEY 2 | Vancouver 5,192,049 707,585 Summa anaes Seats ee ee eee firmly in diff 
. ° . | ~, ¢ * "O>5 951.56 . : 3 € , , 
Managing Director President = siuaanten 2080977 796.446 Dec. 23,1915. Changes. 9% | Other liabilities 114,985 542,638 : and to overed 
Victoria ........ 1,387,581 5,862 Montreal +$ 22,500,294 50.2 “ Se ee oa and human n 
Regina 2,569,681 1,119,657 Toronto 50,457,031 + 16,204,582 47.3 | Total ...seseeeseeeeees = ),137,812 $11,088,504 
Saskatoor ...... 1,369,888 429,587 4,541,636 24.061 5 | Month of October...... 2 6,956,448 11,122,862 ened to be o 
Moose Jaw .... 1,272,833 531,904 Hamilton 3,345,953 540,931 19.2 ASSETS. See iia . 
Brandon 772,700 216,358 Quebec «.. .... 3,300,254 372,834 12.7 | Govt. securities ........$ 751,191 $ 1,247,305 —_ 
Lethbridge ..... 519,016 124,396 Halifax .. 2,064,603 144,707 7.5) Cash 5.274.773 1271 638 us” to give 
N. Westminster. 250,656 714 London 1,818,469 67,324 3.8) un. securities 14,742,734 4,438,726 and to spread 
Medicine Hat... $72,145 162,767 St. John 1,651,825 115,399 7.5 | Other securities 1,347,716 2,011,860 our populatio 
aed eee tee Brantford 581,629 82,252 16.4| Loans on bank stock... 1,453,447 426,320 


Januar In V estments Total, Weak. 5 GEES +h SAR: OO.e Peer eso «: 602,760 $8,945 21.4 | Collateral loans 2,589,862 sufficient to e: 
\ Se) ee eae ae Se Ree eee 83,000 another powe 


Grand total. ..$177,134,844 +$ 66,770,227 60.5] Total (East) .$135,569,878 +$ 40,141,329 42.0) Bank stocks 9,600 


° . ° ° » A ‘ 2,133,058 3.9 > also to expose 
Yielding 514% to 64 Year to date. .$7,467,967,695 —$302 Wabsew Gthen, es 000 re ia thes enna 
Yearto Eastern Western Dec. 23,1915. Changes. % —_— - risk ef eomprd 
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Our January list of Canadian Municipal Bonds covers the at" sak ai ae enone ee | ade cantata teat Sn a and progress 
gy ea « ’ 455, | Mon 0 ‘tob wanes -286,07 2.517, q _ 
different Provinces of the Dominion, embracing some of the 675 
ifferen e 


ae “a LCAIGATY «. .- + 2,048,352 ; | Sesdpegecanicaed the civilizatio 
; Ole © 999 08 ie om 

most substantial cities and towns. Telephone, Telegraph or Edmonton 2,233,031 59,878 26) The Bank of Montreal announces the fol derstand that 
write us for particulars. ; 


21.1 Victoria .. .... 1,420,736 202,929 12.4 | lowing appointments: R. W. Travers, of Peter- 
* 
Canada Bond Corporation 


28. Regina .. ... .. 2,663,986 1,107,189 71.1 | bom», Ont., branch, to be manager at London, The Comi 
Limited 


12. 9 | Saskatoon 1,584,753 644,555 68.5! Ont., replacing Mr. Beddome, who is retiring 
59 Yonge Street, Toronto 
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> | Moose Jaw 1,460,064 634,729 .9|from service at the expiration of one year’s The peace ty 
16. Vt. William .. .. 797,559 210,955 .9 | leave of absence; C. C. Abbott, of Stratford, and the effect 
25. | Brandon 770,870 280,841 .2|Ont., branch, to be manager of Peterboro, stration of ti 
17. | Lethbridge 730,802 345,361 .6 | succeeding Mr. Travers; L. J. Webster, of ht ties | 
31 _7 | N. Westminster... 235,471 59,566 1} Levis branch, to be manager at Stratford, in which we had 
8.2 *15.7 | Medicine Hat .. 516,207 + 232,288 81.8; place of Mr. Abbott; J. R. ey ee of = : has been rudely 
27.1 925. a ford Mires, to be manager at Levis in place “tes sain ol 
$2 ame Total (West) .$ 78,271,422 +$ 35,855,922 5\of Mr. Webster: C. J. E. L. Benedict, of Point gressive powe r wh 
#38. 4 | ——- {St Charies, Montreal, sub-agency, to be man- itself to be efligiey 
| 
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28. — — 
*46.4 | Grand Total .$213,841,300 +$ 75,997,251 ager at Thetford Mines, in place of Mr. but woefully tl 


*53.6 Year to Date. $47@00;782;861 —$368,903,285 8& | Thomson. 
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WHEN PEACE IS CONCLUDED IN EUROPE S Sans 


recover the 
. ‘ - have subjectec 
The Nations of the Old World will Grapple at Once with the Problems of . nes. 7 
pect “we now 


solutely neces 

: tary defeat of 

. character con 

5 resort by the 


methods of w 
ERE in the future. 


ors : be inflicted thi 
Canada is deeply interested in the scheme of rebuilding shattered fortunes. There For Alberta and British Columbia, the argument is the same: Railways that will ; world would » 
are countless thousands of people in the war-wracked areas of Europe looking carry the settler to the fertile lands df the West, and railways to haul his grain and and the econ 
hopefully towards this continent, where the ideal is Peace and where labor and food products to market. In other words, to use a salesman’s expression: ‘‘Rail- country woul 


thrift are assured of reward which will not be dissipated in the maelstrom of a . ’ : ; . i : ; 
continental struggle. And, besides, there are ty, of thousands of lusty ways are Canada’s ‘Talking point’ to the outside world and loom large in the , nomical policy 


young men who, grown accustomed to the joys of life out-of-doors, will hesitate reasons why ‘Canada is the Land of Opportunity’.’’ f — in her hostile 


before going back to the desk and counter. Indeed, many of them have no desk in her insiste 
of 


or counter to go back to. Leaders in Canada are giving serious thought to an treatment 
Immigration Policy caleulated to-meet the requirements of the country and the ‘THE CANADIAN NORTHERN g country. Alik 
needs of those who would come in. There will be keen competition to secure the ; i omic as well 4 
emigration that will take place after the war is over. Australia, New Zealand, During eighteen years the Canadian Northern Railway has grown from a modest indispensable 
and probably South Africa, will be bidding for colonists. The republic to the stretch of less than 100 miles of line in Central Manitoba to be a transcontinental of Germany sili 
south of us will be exercising a powerful attraction. Canada’s advantages must system, with termini at both Atlantie and Paeifie tidewater. It runs from the she should be 


be urged stronel , if we are to reeeive our due ro ortion. Port of Quebec through to Vancouver and Victoria and comprises lu 000 miles of . » 
P _ — main lines and branches. In the Provinces of Quebee, Ontario, Manitoba, Saskatche- methods in al 


CANADA’S TALKING POINTS wan, Alberta and British Columbia there are few points of consequence which it does The Pc 


ae : ; d ; not reach, and down in Nova Scotia, the Halifax and South Western Railwa I 
The network of railways traversing the available fertile areas, and connecting serves the Atlantic shore line between Halifax and Yarmouth, and euts across the ; a 


those with the chief commercial centres and the seaports on both oceans, should Province to the Bay of Fundy side. In the Provinces of the Great West, where it 
be Canada’s most effective talking point. This expansion, which some have been originated, its rails traverse alike the great wheat plains of the so th, 7 a th 
pleased to call ‘‘Canada’s anticipation of the future,’’ should prove to be the one well-wooded, well-watered, diversified farming Send te tic init In the E . 
outstanding fact which will make for a decision by the emigrant in favor of this with the construction of forty additional miles, the system will ite She oa by no means | 
country, rather than any of the other British Dominions overseas. In recent years, and towns containing 60 per cent of the ur a aiaetins aa cee oo shot their last] 
the Minister of the Interior, as the responsible head of the Department of Immi- cent. of the total manufactured produets a noes and Cakes, ‘tae : tes overcome the 
gration, has not hesitated to base his argument, that Canada is the land of oppor- that 10,000,000 cords of pulpwood and 143,000,000 tons of iron oa ie titbelety ; mueh more st 
tunity, on the transportation facilities of the country. One of his recent official to its new main line between Sudbury and Winnipeg Similarly eee is a hae. exerted, or ex 
publications informs the foreigner that in Manitoba: dance of cedar elose to the line in British Columbia which farmers on the prairie rifices than 
‘*Railways have anticipated the future, so that few farmers are more than will require soon to construct fences, telegraph and telephone lines The new : Yet after a y 
eight or ten miles from a raikway. Manitoba now has 3,895 miles of railway, easy-grade line through the mountains is a big factor in the scheme of development with it ‘il 
as compared with 1,470 miles in 1893. The Canadian Pacific has 1,620 in the Coast Province. The Canadian Northern Railway is . the b hens 
miles, Canadian Northern 1,809. miles, and the Grand Trunk 366 miles, and naeay cote 
undis 


extensions will be made by all lines this year.’’ ; 
And for fear Manitoba’s attractions may not allure him, the Government’s immi- AN EXAMPLE OF EFFICIENCY the continuan 
gration advocates point out that: : may be neces 
‘* About five hundred miles of new road opened in 1912 gives Saskatchewan It has entered the transcontinental field in the possession of every advantage vietory is wit 
a total mileage of about 5,000 miles, as compared with 1,000 in 1905, of whiei pertains to modern railway science. It has the easiest of easy grades join- of our great : 
which 1,230 is main line and 3,700 branches. The Province is so well served Pe Bs cndeeeiel East with the agricultural West, connecting the Prairie with losses which 
by the Canadian Pacific, Canadian Northern and Grand Trunk Pacific that aoe nition te eine sangnton to Vancouver, Victoria and other Coast points, and is in been paying 


few of theestablisbed settlements axe more than 10 to 20 miles from trans @ position to give SERVICE in the fullest sense of that word. It represents efficiency derestimate of 


. ‘ ¥ in transportation and will i 
portation ; new settlements do not have to wait long for railway advantages.’’ assets which Canada foun See Te eee oe oe St the geqntent —- and for 
intelligence ar 
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STANDARD BANK OHANGES VOL. X. Since Corres, 10 Cents, 
‘v have been advised of the following 
ointments:—Mr. J. H. N. Morgan, 
rerly manager of the Standard Bank 
Arthur, to be manager at Regina; 


ANNUAL SUBSCRIPTION $3.00. No. 1 


CANADA’S 1915 BORROWING 


~ a 

commerce of the world. In normal times 
exports and imports of groups of nations 
are approximately of equal value. Where 


i}. Il. Shortt, manager at Bloom. 


1, to be manager at Arthur; 


Mr. C. A. 


ans, manager at Victoria Harbor, to 


manager 


at Bloomfield; Mr. C. D. 


1, manager at Conseeon, to.be man- 
rat Victoria Harbor; Mr. A. W. Me. 
whlin, manager at Woodville, to be 
ager at Little Britain; Mr. W. A, 
ddell, manager at Little Britain, to 


manager at Woodville, Ont 
ree N, 
, rr 


mio. 


. MONTREAL 


-> and Mr, 
Brown, manager at Regina, 
to be inspector at head office, 


SAVINGS BANKS, 


© Government statement as at the end of 
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LIABILITIES. 
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District 
$= 221,702 


28,621,125 
180,000 
114,085 


$20,187,812 
20,956 44S 
ASSHTS. 
: 751,191 
5,274,773 
14, 742.704 
1,547,716 
1,455,447 
7,009,233 
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k of Montreal 
intmente: R 


d’Economie 
$ 140,000 
11,2 
10,261,756 
83,000 
542,638 
$11,038,504 
11,122,862 


$ 1,247,305 
1,271,688 
4,438,720 
2,011,860 

426,320 
2,586,862 
83,000 
9,600 
140,000 
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$12,432,897 
12,517,166 
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“If High Rates of Interest do Not Check Borrowing on the One Hand and 
Stimulate Saving on the Other, and if High Taxation, of Which We Shall 
Undoubtedly Shortly Have Experience, do Not Conduce to Economy, it is 
Feared That Mere Exhortation Will Fall Flat,’’ Professor Mavor Says, 
and Adds That the Real Economical Course is te Find Work for Employees 
and to Increase Production all Round, Instead of Attempting Artificially to 
Diminish Consumption. Yet Stringent Economy in the Sense of Obtaining 
the Last Ounce of Efficiency Out of Everyone and Everything is the Para- 


mount Duty of All of Us. 


BY JAMES MAVOR, Ph.D. 
Head of Department of Political Science, University of Toronto. 


0 great is the resilience of the spirit 
S of our people thoughout the Brit- 
ish kmpure that tugy readily adapt them- 
selves to abnormal conditions. It is in- 
deed possession of this quality which 
has enabled them to establish themselves 

° . . ’ 
firmly in different parts of the world 
and to overcome obstacles in physical 
and human nature which often threat- 
ened to be overwhelming. Confidence in 
our invincibility had, however, induced 
us to give large hostages to fortune 
and to spread our borders and seatter 
our population to an extent not merely 
sufficient to exeite envy and jealousy in 
another powerful and prolific race but 
also to expose ourselves to attack; and 
in thus exposing ourselves to run the 
risk of compromising the interior peace 


and progress of the Empire as well as 


the eiilization of the world as we un- 


derstand that civilization. 


The financial burden of this war, as 
of the Napoleonie wars, has fallen chief- 
ly upon Great Britain. The impact of 
the burden upon the whole of the Brit- 
ish Empire has been ‘sharp and heavy 
and the economic reactions numerous 
and deep; but with characteristic perse- 
verance we have settled down steadily 
to control these reactions so far as they 
are controllable, and to adjust ourselves 
to meet those which lie beyond our con- 
trol. Self-depreciation and querulous 
criticism of those who undertake to 
serve the public are well recognized Brit- 
ish peculiarities both in the Mother 
Country and elsewhere, and they have 
often deceived our enemies into the be- 
tief that they disclosed weaknesses in 
the national character which might ren- 
der the peopleseasy prey. On the con- 
trary, they are indications of strength 
and of the eandour which comes of 
strength. 


We have always been intol- 


erant of leadership and reluctant to fol- 
low unless we know certainly where we 
are going. These peculiarities are 
troublesome to leaders and wholly unin- 
telligible to those who are accustomed 
to be lead as, or to lead, sheep; and they 


The Coming Economic Struggle 

The peaceful progress of our people 
and the effective and beneficient admin- 
istration of the more primitive races 
which we had taken under our tutelage 
has been rudely interrupted by an ag- 

_ gressive power which has already shown 
‘ itself to be eflicient in a military sense 
but woefully the reverse in all the other 


long run they make for victory more 
thorough and decisive. 


sometimes delay victories; but in the 


elements 
tions. A quarrel which was none of our 
seeking has been foreed upon us. What- 
ever may be the immediate result of the 
war, there can be no doubt that it will be 
sueceeded by an economical struggle in 
which the central empires will strive to 
recover the material losses which they 
have subjected themselves in the present 
campaign. This reflection most  ser- 
iously intensifies the gravity of the pros- 
pect we now encounter and renders ab- 
solutely necessary for the Allies a mili- 
tary defeat of the Central Powers of a 
character conclusive enough to render 
resort by them to arms and to similar 
methods of warfare at least improbable 
in the future. Should such a defeat not 
be inflicted the political liberties of the 
world would be ‘at the merey of Germany 
and the economical freedom of every 
country would be curtailed. Her eco- 
nomieal policy is sulliciently exemplified 
in her hostile tariff against Russia and 
in her insistence upon most favorable 
treatment of her own exports to that 
country, Alike on political and eeon- 
omic as well as on moral grounds, it is 
indispensable that the military defeat 
of Germany should be so decisive that 
she should be compelled to change her 
methods in all of the fields in question, 


The Power of the Enemy 

The Central Empires are very power- 
ful, their population is very numerous 
andthe capacity of their leaders for 
military affairs most formidable. It ean 
by no means be admitted that they have 
shot their last bolt or that in order to 
overcome them we ean avoid exerting 
much more strength than we have yet 
exerted, or experiencing many more sac- 
rifices than we have yet experienced. 
Yet after a year and a half of the war 
with its oscillations of hope and fear, 
the beginning of a new year finds us not 
merely undismayed, but confident that 
the continuance of the war so long as 
may be necessary to achieve decisive 
Victory is within the collective powers 
of our great Allies and ourselves. In the 
losses which we have incurred we have 
been paying a heavy price for our un- 
derestimate of the power of our adver- 
saries and for our overestimate of their 
intelligence and their moral character. 
Neither France nor Great Britain were 
prepared for complete subversion of na- 
tional honor on the part of Germany. 
Unfortunately for this want of pers- 
pieacity on their part, the Belgian, Ser- 
Vian and Polish people have been’ the 


chief sufferers. 


which go to make great na- 


INTERNATIONAL FINANCE 
The Effect of the War Upon It—Londou 
Still the Financial Centre 
The principal effect of the war upon 
international finance has revealed itself 


‘for warfare under modern conditions 


through the disturbance of foreign ex- | 


change, and this disturbance has heen 
principally felt in London beeause Lon- 


still is the 
international 


change notwithstanding, 
clearing house for the 


‘and freights rose still higher. 
don has been, and, disturbances in ex- | 


a balance does arise, that balance is met 
by transference of securities or of tem- 
porary or permanent credits, or by the 
shipment of gold, the credits depending 
upon the power to ship gold if need be. 
The outbreak of war arrested suddenly 
the movement of commodities and the 
cireulation of eredits over a very wide 
area. Four great commercial nations 
were at once involved in the war, while 
the export commerce of a fifth nation 
(Russia) was important and a sixth 
(Italy) became involved later. The sud- 
den arrest of exports from and imports 
to Central Europe through the blockade 
of the North Sea and of.the Adriatic 
eut off at once the demand and the sup- 
ply of about 80,000,000 people eustom- 
arily producing and consuming at a high 
level, and similarly cut off the inferior 
demand and supply of some 40,000,000 
more. At the same moment goods in 
process of manufacture for and by these 
people, and such goods and raw materials 
in transport to and from them, as well 
as bills of exchange drawn against such 
goods, were arrested in their cireulation. 
Credit ceased to exist and the mechan- 
ism of commerce suddenly stopped. Car- 
goes of the belligerent countries were 
seized in or conveyed to enemy ports 
and many were destroyed by enemy 
ships. The mereantile marine of Ger- 
many and Austria was rendered useless 
by these means by internment in neutral 
ports or by retention at home. The mer- 
eantile marine of Great Britain, France 


ada’s Monetary Needs. 


According to a preliminary compila- 
tion made at the year-enil by The Fin- 
ancial Post, Canadian bond issues of all 
classes for 1915 approximated in the 
neighborhood of $331,000,000. This to- 
tal on revision will probably be increased 
somewhat, as at time of going to press, 
the editorial department were not in full 
possession of information about certain 


Amount 
$215,314,133 
67,728,017 
31,065,000 
10,885,000 
6,650,000 


Government ... . 
Municipal 
Railway 

Public Ser. Corp. 
Miscellaneous . 


$331,642,150 


$257 581,296 
$351,408,629 


Canada 
$ 85,703,300 
25,728,017 


$112,781,317 


$32,999 26 
$45,603,753 


REACHES HUGE TOTAL 


In Spite of Stringent War-time Economies Practised by Municipalities and 
Transportation, Utility and Industrial Corporations, the Total Volume of 
Loans Made by the Dominion During 1915 Exceeds by a Considerable Mar- 
gin the Borrowings of 1914—The Great Increase to be Noted, However, is 
Directly Attributable to the Floating of the $100,000,000 Domestic War 
Loan in November, Which in Itself Far More Than Exceeded the Difference 
Between the Sum Totals of the Issues of 1915 and Those of 1914—Apart 
From This War Financing, the Special Feature of the Year Has Been the 
Extent to Which the United States Has Become a Factor in Supplying Can- 


the extent to which Canada herself has 
become a purchaser of her own bonds. 
The latter feature was due of course very 
largely to the domestic participation in 
the $100,000,000 war loan. 

An unusual amount of short term fin- 
ancing was indulged in during the year, 
as a giance’at the accompanying lists of 
sales will indieate. Favorite periods 
ranged from six months to five years, 
with a preference for one and two-year 


SUMMARY OF CANADIAN BOND ISSUES IN 1915 


1.8. 
$105,277,500 


Gt. Britain 

$ 24,333,333 
400,000 
300,000 
650,000 


18,500,000 
10,585,000 
6,000,000 
$182,362.500  $ 36,498,333 


$53,944 548 $179 G36 RIB 
$50,720,762 $255,084,114 


and Italy was drawn upon enormously 
for the conveyance of troops and mili- 
tary supplies, as well as for military pa- 
trol and otherwise. The mercantile ma- 
rine of neutral countries benefited large- 
ly by these operations; but there soon 
arose an immense searcity of tonnage 
Even for the restricted internationa! 
trade there were insufficient vesse!s. 
Freights rose sharply and the movement 


*These figures are taken from the very complete conipilation of bond sales made by Mr. 
E. R. Wood, president of the Dominion Securities Corporation, at the end of each year. 


COMPARATIVE FIGURES ON VARIOUS ISSUES 


1915 1914 1913 
$215,314,333 $85,415,330  $ 53,066,550 
67,728,017 84,388,431 115,761,925 
31,065,000 59,405,666 108,528,044 
10,885,000 9,777,954 26,574,479 


1912 

$35,639,700 
48,414,962 
69,972,320 
21,565,000 


Government 
Municipal 
Railway 

Public Service .. 


of goods was more and more impeded. In 
consequence of the diminution of supply, 
imported goods in all countries rose in 
price. Shortly the increase of demand 
for the long list of commodities required 


recent issues. 


accurate. 
The two significant features of the 


year’s bond business were the greatly in- 
ereased proportion of the total issues 


intensified the situation; vessels were 
commandeered for the transport of these 
These cir- 
cumstanees eonstituted an enormous 
stimulus to shipbuilding; but three of 
Continued on page 23.” 


SOME GENERAL INDICATIONS OF THE EFFECTS OF THE WAR ON 
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The diagram above has been prepared 
with a view to showing the effects of the 
disturbances of the past 18 months up- 
on some of the more important business 
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the present year when it has shot up at; Toronto, Winnipeg and Vancouver. 
even greater rate. In 1900 Dominion | These five have been taken in order to 
bonds yielded 234 per cent. Ai the end |make comparisons over a long period of 
of 1915 they can be secured to yield|years. New clearing houses are added 


However, there will not 
be any very considerable change in the 
figures, which for purposes of general 
comparison may be regarded as fairly 


absorbed by the United States, as against 3 
the lessened sales in Great Britain, and ; 


close to 5% per cent., while other very 


indices in Canada. high elass securities are yielding close 


The shaded area shows the rate of in- | to 6 per cent. 
terest on the very highest grades of| Commodity prices are represented by 
public securities, such debentures of! the dotted line. A sharp rise has occur- 
Montreal, Ontario, Manitoba, British red during the war period. 
Columbia and of the Dominion itself.| Bank clearings represent the volume | 
Since 1900, the rate of interest has been of domestic business done in five Can- 
steadily upward until the beginning of j sdian cities, namely, Halifax, Montreal, 


to the Canadian list so frequently that 
the total clearings of Canada cannot be 
compared from one year to another over 
a period of years. 

Railway earnings are taken as one of 
the best indices of Canadian business. 
It is to be noted that the decline in the 
years 1913-4 and 1914-5 were greater 
than in 1907-08. 


notes. When these loans were made, it 
was of course on the assumption that it 
would be cheaper in the long run to bor- 
row at current rates for a short term 
and renew later on than to sell long-term 
bonds at prevailing prices. 

Prices during the year experienced 
pronounced fluctuations. In the early 
months a gradual strengthening move- 
ment was noticeable, which extended till 
about the month of May. From then on, 
under the influence of the Canadian loan 
in New York, and the Anglo-French 
loan, the market again slumped, reaching 
unusually low levels just prior to the 
floating of the domestie war loan. Im- 
mediately thereafter, prices again ad- 
vanced, making a substantial recovery 
during the last month of the year. 

Borrowing during the year by the Do- 
minion and provincial governments, even 
eliminating from the count the $100,000,- 
000 war loan, was approximately $30,- 
000,000 in excess of 1914. A considerable 
proportion of the increase was of course 
due to the maturing of short term notes 
floated during the preceding year, to 
meet which fresh funds had to be se- 
cured, but even so the increase in the 
funded debts of the Dominion and the 
provinces during the year has been sub- 
stantial. The following table gives a 


comparison of the governmental borrow- 
ings in 1915 and 1914:— 
NEW MONEY OBTAINED 
1915 
$169,333,333 


1914 

$48,666,666 
6,866,666 
4,866,666 ° 
7,200,000 
8,650,000 


Dominion 

Ontario 

Quebec 

British Columbia 
Alberta .... 
Saskatchewan 

Manitoba ..... ccccccees 
New Brunswick .,... -. 


Nova Scotia 3,698,666 


$215,314,133 $85,415,330 


The outstanding feature of govern- 
ment finaneing in 1915, was undoubtedly 
the shifting of the market from London 
to the United States and Canada itself. 
Whereas, of the $85,415,330 obtained in 
1914, $77,965,330 was secured in Great 
Britain, in 1915 only $24,333,333 of the 
total of $215,314,133 came from the 
other side of the Atlantic. Assuming 
that $20,000,000 of the war loan went to 
the United States, approximately $108,- 


277,500 of the balance was absorbed in 


a 
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that country, leaving $85,703,300, or an 
amount equal to the total governmental 
borrowing of 1914, to be taken up in the 
domestic market. 
Principal Government Issues 

Dominion.—The outstanding event of 
the year has been the first Canadian in- 
ternal loan, negotiated during the last 
ten days of November, and amounting to 
$100,000,000. Prior to that flotation the 
Dominion Goverrment had twice visited 
the money markets, once in March when 
a loan of £5,000,000 was raised in Lon- 
don, and again in July, when $45,000,000 
of 5 per cent., one and two-year notes 
were floated in New York. The two lat- 
ter issues were made to meet expendi- 
tures on publie works; the first mention- 
ed was a straight war ldan, one-half of 
whieh was intended to provide for Can- 
ada’s own war expenditure, and the 
other half to form a eredit for the 
British Government in the purchase of 
munitions in Canada. 


DOMINION LOANS. 


Date Market Amount Time Int. 
March...London $ 24,333,333 10-yr. 41%4% 
July.....New York 45,000,000 12-yr. 5% 

New York 45,000,000 %-yr. 5% 


The London loan was floated at 99%, the 
domestic loan at 97%. 


Ontario.— With the exception of its is- 
sue of $4,000,000, 442 per cent., 10-year 
bonds in May, the year’s borrowings of 
the Province of Ontario have been made 
either to meet maturing liabilities or to 
finance temporary requirements. The 
May issue was placed with two Toronto 
bond houses at. 96.58, but has been sold 
largely in the United States. In Febru- 
ary $3,000,000, 5-year, 5 per cent. bonds 
were floated in New York, the proceeds 
of which were used to pay off temporary 
loans in England and Canada. In April 
an additional $1,000,000 was sold locally: 
In May, $3,000,000 notes were renewed 
for six months in London. The same 
month $2,000,000 was borrowed for nine 
months in New York against estimated 
revenue from the one per cent. war tax 
imposed on the municipalities. And’ in 
September the $3,000,000 falling due in 
London was provided for by a second 
nine-month loan in New York. 


¢— ¢ 
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ONTARIO LOANS. 
Market Ariount 
New York $3,600,000" 

. «Toronto 1,090,000° 
... Toronto 4,000,0007 

..London 3,000,000* 
....-New York 2,000,000* 
Sept....New York 3,000,000 


Time Int. 
§-yr. 5% 
S-yr. «5% 
10-yr. 44% 
6-mos. 4%% 
9-mos. 
9-mos. 


Date 


1To meet maturing loans. *New loans. *Re- 
newa!. ‘Borrowed against revenue. 5Renewal 
of 3. 


Quebec.—The Province of Quebec 
made but one loan during the year. After 
ealling for tenders for $6,000,000, 5 per 
eent., 2 or 5 year, bonds, it placed the 
issue in Boston at 99.65 and interest, the 
purchasers taking the 5-year option. Al- 
lowing for the interest the bonds brought 
the province 100.108. 


QUEBEC LOANS 

Date Market Amount Time Int. 
April....Boston $6,000,000 3-yr. 5% 

British Columbia.—There were two 
transactions during the year. In Janu- 
ary, the province’ floated the unsold bal- 
ance of the $10,000,000 loan authorized 
at the preceding session of the legisla- 
ture. This amounted to $2,700,000, and 
was in the form of one-year treasury 
pills at 41% per cent., which were sold in 
New York at 98%. In November, ar- 
rangements were made to meet these 
bills by the issue of $3,130,000, 4% per 
cent., 10-year gold bonds, which were 
placed with a Toronto syndicate and sold 
largely in the United States. 
BRITISH COLUMBIA LOANS 
Market Amount Time 


New York $2,700,000* 1-yr. 
Toronto 3,130,000?  10-yr. 


Date 
4%4% 


iNew issue. *Renewal. 


Alberta.—Alberta’s borrowing for the 
year was limited to a single issue made 
in May. The province disposed of $2,- 
000,000, 10-year, 5 per cent. gold deben- 
tures to a syndicate composed of several 
New York houses and the Dominion 
Securities Corporation, Toronto. 


ALBERTA LOANS 


Date Market Amount 
May.....New York $4,000,000 


Time Int. 
10-yr. 5% 

Saskatchewan.—The Province of Sas- 
katchewan has made several loans during 
the year. In February it floated in New 
York $2,500,000 three-year, 5 per cent. 
notes. In October it placed with a Tor- 
onto syndicate $1,200,000, 5 per cent., 
four to ten year serial bonds, and in 
November a similar issue of $1,500,000 


S 


3%% | N 
444% 1 - 


serial bonds. In Deeember it sold $1,- 
000,000 to an Ameriean bond house. 

SASKATCHEWAN LOANS. 

Market Amount Time Int. 

New York $2,500,000 3-yr. 5% 
1,200,000 1-10-yr. 5% 
1,500,000 3 and 10-yr. 5% 
1,000,000 10-yr. 5% 
1,000,000 5-yr. 5% 


Manitoba.—Manitoba has made two 
flotations during the year. In February 
an issue of $9,475,000, five-year, 5 per 
cent. bonds were sold in the United 
States. In December an additional mil- 
lion dollars of three-year 5 per cent. 
bonds was placed in Toronto. 


MANITOBA LOANS. 


Ma: ket Amount Time Int. 
5-yr. 5% 
3-yr. 5% 


New Brunswick.—In January the pro- 
vince met maturing bonds and treasury 
bills by the issue of $1,480,300, 5-year, 
5 per cent. bonds, which were offered for 
public subscription. Of this amount 
$700,000 approximately went to New 
York, the rest being sold to private in- 
vestors at par. In March an additional 
$802,500, 5-year, 5 per cent. bonds were 
placed in New York and St. John. In 
October, a block of $293,000, 10-year, 5 
per cent. bonds were sold in St. John. In 
November a block of 5 per cent. 10-year 
bonds, were sold to a Canadian-American 
syndicate, and in December a second lot 
of 414 per cent., 10-year bonds were dis- 
posed of to the same ultimate pur- 
chasers, making a total of $4,975,800. 


NEW BRUNSWIWCK LOANS. 
Market Aniount Time 
Domestic $ 780,300 5-yr. 

700,000 5-yr. 
802,500 5-yr. 
293,000 10-yr. 
700.000 10-yr. 
1,700,000 10-yr. 41%4% 
Nova Scotia.—In June the Province of 

Nova Scotia sold $1,000,000, 41% per 
cent., one-year notes to the National 
City Bank, New York. In December it 
floated a loan of $500,000 in Boston, the 
latter consisting of 5 per cent., 10-year 
bonds, which were sold on a 5.38 per 
cent. basis. 

NOVA SCOTIA LOANS. 
Date Market Amount Time Int. 
June....New York $1,000,000 i-yr. 44% 
500,000 10-yr. 5% 
$2,500,000 _ 3-yr. 5% 


Principal Municipal Issues 
It is noteworthy that not one of the 
municipal issues of the year was placed 
in London. All the larger ones were sold 


Toronto 
Toronto 
Cincinnati 


Date 
1,000,000 


Date 
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either to Ameriean bond houses, Ameri- 
can-Canadian syndicates of bond houses, 
or to Canadian bond houses, with the 
major portions of the latter issues going 
to American investors. 

The City of Montreal, which floated 
$6,900,000, three-year, bonds during the 
closing days of 1914, made its first issue 
for 1915 at the end of April. ‘It then 
placed with a syndicate composed of N. 
W. Harris & Co., C. Meredith & Co., and 
Wood, Gundy & Co., $6,100,000, three- 
year, 5 per cent. bonds, at 98.83, which 
was slightly better than the price re- 
ceived for the previous issue. Montreal’s 
second flotation for the year was made 
in November when $1,000,000, 15-year, 
5 per cent. bonds were sold at 93.72 to N. 
W. Harris & Co., and C. Meredith & Co. 

The City of Toronto floated $2,000,000. 
one and two-year, 5 per cent. notes in 
February at 100.08, the purchasers being 
Kissel-Kinnecut & Co., and Jarvis & Co. 
In April it sold $4,533,696, 41 per cent., 
30, 33, 34 and 40-year, bonds to Wood- 
Gundy & Co., and A. E. Ames & Co., at 
90.67. Again in September it sold $3,- 
905,000, 5 and 10-year, 4% per cent. 
bonds, to the same purchasers, including 
as well N. W. Harris & Co., and also 
floated $2,500,000 nine-month notes ‘in 
New York. 

The City of Ottawa came into the mar- 
ket twice during the year. In February 
$1,405,536, 10 to 30-year 44% per cent. 
bonds, and $190,000, 5 per cent., 30-year 
bonds, were sold to Wood, Gundy & Co., 
and N. W. Harris & Co., and again in 
September $2,483,480, 10 to 30-year, 5 
per cent. bonds were placed with the 
same syndicate. 

Quebee City sold in Mareh $2,125,000, 
5-year, 5 per cent., bonds at 97,097 to 
Leach & Co., Kuntz Bros., and Jarvis & 
Co., and made no other sales. Vaneouver 
placed in April $827,000, 10-year, 4% per 
cent. bonds at 87.31, with Spitzer, Rosick 
& Co., and Jarvis & Co. Again in July it 
sold to the same firms $850,000, 3-year, 6: 
per cent. bonds at 97.75. Victoria dis- 
posed of $1,000,000, 3-year, 5 per cent. 
bonds in March, to Dominion Securities 
Corporation, and Wood, Gundy & Co. 

In March, Edmonton sold in New York 
$1,000,000, one-year, 5 per cent. notes. 
In April, Calgary placed $2,000,000, one- 
year, 6 per cent. notes with the Quebee 
Bond\ Co., and Molson’s Bank, and in 
November met maturing obligations by 
selling to Spitzer, Rorick & Co., $2,000,- 
000, 6 months to 24-year, 6 per cent. 


Incorporated A.D. 1851 


bonds at 97. Regina sold in May, 


000, 6 per cent., 3-year bonds to the Do. _ 
minion Seeurities Corporation, C. Merg — 


dith & Co., and Wood, Gundy & Co, 
These and other important issneg 
be recapitulated and totalled as follows: 


PRINCIPAL MUNICIPAL ISSUES 
Place * Term Rate 
January 
Unv. of Alberta 10-yr. 4%% 
February 
3-yr. 6% 
30 yr. 5% 
- 5% 

. 5% 
Outremont .... s 5% 
Coquitlam .... ; 5% 

-yr. 6% 
10-30-yr. 444% 
5% 
March 
Maissoneuve .. 2-4-yr. 6% 
Calgary Schools 40-yr. 5% 
Victoria 3-yr. 5% 
Edmonton ....  1l-yr. 5% 
5-yr. 5% 
April 
10-yr.  4%% 
3-yr. 6% 


8, Vancouver.. 
S. Ste. Marie.. 


Vancouver .... 
N. Vancouver.. 
Edmonton Schs. 
N. Westminster 
Montreal 
Hamilton 
Winnipeg water 
Toronto 


3-yr. 6% 
3-yr. 5% 
15-20-in. 44% 
5-yr. 5% 
30-40-yr. 444% 


May. 
5% 
6% 
Moose Jaw .. cade tia 

July . 
Vancouver ....  3-yr. 6% 
Toronto Harbor 40-yr. 44% 
September 
9-mos. 5% 
Toronto 5-10-yr. 44% 
Toronto Harbor 40-yr. 444% 
Ottawa 5% 
November 

6-mos.- 
Calgary 2%-yrs. 6% 
Montreal 15-yr. 5% 
Winnipeg Water 5-yr. 


Toronto 


Of these issues approximately $37. 
000,000 were placed in the United States 


PUBLIC SERVICE CORPORATIONS 


Ont. ‘Power Co. 5-yr. 6% 6. 
Winnipeg Elec.. nee 6 
Porto Rico 

Telephone Co. 30-yr. 
Montreal Tram. 2-yr. 
Hawkesbury 


Light & Pow. 15-yr. 


RAILWAYS 
Can. Northern. 10-yr. 
Grand Trunk.. 5Syr. 54% 99 
Can. Northern. 2-yr. 5% 98.62 11,500,000 
Grand Trunk... 2-yr. 5% 
Win. Selkirk C. 10-yr. 
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LOCATIO 


Alberta .. 
© Aaa 


Manitoba ..% 
Maritimes .... 


Ontario 
Quebec .-. 
Saskatche 
Elsewher 


| HEAD OFFICE: 
18-22 King Street East, 


Paid-up Capital, $1,500,000. 
Reserve - $1,500,000. 


COMPANY 


(Fire, Marine and Explosion Insurance) 


Toronto 


Assets over $3,000,000 


Losses paid since organization in 1851 
over $62,000,000.00 


President: 
J. W. FLAVELLE 
Vice-Presidents: 


Z. A. LASH, K.C., LL.D. E.R. WOOD Directors 
Directors: 


H. C. Cox 
H. H. Fudger 


W. R. Brock, President 

W. B. Meikle, Vice-President 
John Aird 

Robert Bickerdike 

H. C. Cox 

D. B. Hanna 

John Hoskin, K.C., LL.D. 


Z. A. Lash, K.v., LL.D. 

Geo. A. Morrow 

Augustus Myers. 

Lt.-Col. Frederie Nicholls -~ 
James Kerr Osborne 


Col. Sir Henry Pellatt, C.V.O. 
KE. R. Wood 


Hon, Mr. Justice Britton 
Hon. Mr. Justice Masten 
Geo. H. Watson, K.C. 
Chester D. Massey 

Elias Rogers 

Alex. Bruce, K.C. 


J. H. Plummer 
Hon. F. H. Phippen, K.C. 
F, H. Walker Henry J. Fuller 
H. B. Walker W. M. Birks 
Hon. A. E. Kemp, T. B. Macaulay 
M.P. F.. W. Molson 
KE. M. Saunders 


London Board 


Rt. Hon, Sir John Kennaway, Bart., C.B., Chai 
: ’ - ©.B., rman 
Sir Ernest Cable Alfred Cooper —_ Rt. Hon. Sir Charles Johnston 


London Offices, 14 Cornhill, London, E.C. 


Offices: 


Montreal, Que., 
Winnipeg, Man. 
Edmonton, Alta., 
Saskatoon, Sask., 
Regina, Sask.., 


Percival Molson, Manager 
D. H. Cooper, - Manager 
A. E. Scrase, - Manager 
J.D.Gunn, ~~ Manager 
W. G. Styles, - Managex 


London Representative—A. L. Nunns, 28 Bishopsgate 
| London, E.C. . cent 


HEAD OFFICE 


Western Assurance Buildings, Cor. Scott and 
Wellington Streets, Toronto 
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inion Securities Corporation, C, 
jth & Co., and Wood, Gundy & Co, 
These and other important issues 


» recapitulated and totalled as follows: ‘ ‘ 


PRINCIPAL MUNICIPAL -I188UB8 
ace ; Term Rate Price 
January 
v. of Alberta 10-yr. 44%% 
February 
Vancouver.. S3-yr., 6% 
Ste. Marie.. 30 yr.’ 5% 
tawa l-yr. 5% 
pronto land 2-yr. 5% 
itremont .... 5-yr. 5% 
quitiam .... 30-yr. 5% 
Igary l-yr. 6% 
tawa 10-30-yr. 44% 
5% 
March 
nissoneuve .. 2-4-yr. 6% ~ 
Igary Schools 40-yr. 5% 
ctoria 3-yr. 5% 
fmonton .... I-yr. 5% 
5-yr. 5% 
April 
neouver .... 10-yr. 4%% 
© Vancouver.. 3-yr. 6% 
nonton Schs, soe 
, io mminate r 3-yr. 6% 
5 3-yr. 5% 
Teniiton see e-1520-IB. 414% 
innipeg water 5-yr. 5% 
oronto 30-40-yr. 44% 
May. 
ondon 3-y yr. 5% 
egina 6% 
oose Jaw .... oe 
“ 
ancouver ....  3-yr. 6% 
pronto Harbor 40-yr. 444% 
September 
oronto 9-mos. 5% 
5-10-yr. 444% 
‘oronto Harbor 40-yr. 4% % 
ittawa 10-30-yr. 5% 
November 
6-mos, 
algary ....... 24-yrs. » 6% 
oatreal 15-yr. O% 
Minnipeg Water 5-yr. 5% 5 ‘1,000,000 
Total 
Of these issues approximately $37. 
0,000 were placed in the United States 
PUBLIC SERVICE CORPORATIONS 
nt. Power Co.  5-yr. 6% 6. $1, 
Vinnipeg Elec.. ea 
brto Rico 
‘elephone Co, 30-yr. 6% 
ontreal Tram,  2-yr, 6% 


awkesbury 
Light & Pow. 15-yr. 6% 


$10,885,000 
RAILWAYS 


Can, Northern. 10-yr, 5% $2,000,000 
Grand Trunk... 5-yr. 51%% 12,165,000 
Can, Northern. 2-yr, 5% 98.62 41,500,000 
Grand Trunk..  2-yr. 5% 

Win. Selkirk C.- 10-yr, 
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INTEREST AND DIVIDENDS 
INCREASED IN 1915 


In Spite of Dividends Passed in 1915, Total Distribution on Bonds and Shares 
Was Greater Than in 1914, This Due to Considerable Public Borrowing— 
Total Distribution Exceeded Two Hundred Millions — Heaviest Single 


Charge is Municipal Debentures, Which Required Twenty- -Eight Million in 
Interest in Year. 


With a Gain of 97 Branches, Quebec Exhibits a Somewhat Remarkable Ex- 
perience, Emphasizing the Industrial Development Which Has Taken Place | S**k#tchewan 
in That Province of Recent Years and the Thrifty Character of Its Popu- | “'*""*"® 
lation—British Columbia Loses 38 Branches and Ontario 5, While Other Alberta 
Changes Are Small B.C. 


atnincwaae Manitboa 

At the end of 1915 Canadian banks : QUEBEC Maritimes 
operated 3,189 branches, a net increase |, 
of 40 over 1914. During the year 16 sasateaba 
banks closed 72 branches and one, the Maritimes 
Bank of Vancouver, went into liquida- 
tion, adding 11, all in British Columbia, 
to this total. On the other side of the ‘deeiie 
account 7 banks added 123 branches to |B. Cc 


; : Manitoba 
the list. The greatest sufferer was the Seaeuinees 


Province of British Columbia with 38 a 
uebec 

closures, including the 11 of the ae ecmnndiiaiaes 

of Vancouver. Alberta follows with maanhers 

closures, and Ontario with a net loss of 

5 branches. Quebec is the only province | Alberta 

that shows a gain, having the somewhat a . - 

extraordinarily large net addition of meee 

97 new banking establishments for the | ontario 

year Quebec 
It ts noticeable that the Quebec banks nse 

are the factors in this Quebee campaign, oh Alberta 

La Banque Nationale having opened 46 | merta ameartee 

new branches in that province, the Pro- |}; ¢, naubes 

vincial Bank of Canada 33, and the | Manitoba Sosithel wenis 

Bank of Hochelaga 31. This expansion ee 

is illustrative of the industrial develop- Gani 

ment of the province, and the changing | casxatehowan 

conditions that are: accompanying it. 

While the West with its rapid expansion | aiperta 

has oceupied the attention of the other |g. ¢. 
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In the year.1915 just closed dicbares- | dead 
ments in the form of dividends and in- 
terest payable on Canadian securities 
outstanding amounted to $206,785,000 
as compared with $195,344,000 distribut- 
ed in 1914. An itemized statement be- 
low indicates how this total is made up. 

Several facts are to be pointed out. In 
‘the first place, the list includes a cer- 
tain number of securities of companies 
operating outside of the Dominion such 
as Mackay Companies, Brazilian, the 


dends have been passed during the year. 
However, the surprising point is that the 
reduction is not greater than it is. This 
is due to the fact that a great number 
of companies have resumed dividends 
already and a number have, like tue 
Nova Scotia Steel & Coal Company, paid 
up arrears so that the dividends actual- 
ly distributed in 1915 or in the fist 
month of 1916 will in these cases be ac- 
tually a good deal larger than the divi- 
dends paid in 1914. Then again, there 
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panies whose securities are listed on 
Canadian exchanges. The list also in- 
cludes certain companies which operate 
in Canada but whose securities are en- 
tirely held outside Canada as the Robert 
Simpson Company, the B.C. Electric and 
the Hudson Bay Company. 

The table itself is otherwise self ex- 
planatory, except with regard to the 
methods employed in obtaining the fig- 
ures. Necessarily these figures are in 
some cases approximate’ estimates. 
Wherever definite and reliable figures 
are obtainable they have been Secured. 
As for example, the bonded debt of the 
municipalities in Ontario at the close 
of 1914 are known on reliable authority 
to have been 191 millions, less sinking 
funds to the amount of 27 millions, leav- 
ing total of interesting-bearing securi- 
ties outstanding to the amount of 164 
millions. Having regard for the issues 


their dividends before the beginning of 
1914, such as the Spanish River and 
Russell Motors. 
Dividends 
1914 1915 

Banks . ..$ 12,464,000 $ 12,206,000 
Loans, ete... 6,078,000 6,000,000 
Insurance . 1,060,000 1,060,000 
Industrials. 15,500,000 14,700,000 
Utilities . . 22,622,000 20,276,000 
Transp’tn . 38,000,000 37,200,000 
Mines .... 13,012,000 14,836,000 
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vince of Quebee is being nursed by those amear 

banking institutions more peculiarly its 

own. The lull in the great progress. | ontario 
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Bonds and Debentures 
Loans, ete..$ 4,100,000 $ 4,275,000 
Industrials. 9,000,000 - 8,500,600 
Railways . 20,000,000 21,000,000 
Utilities . . 9,500,000 9,450,000 
Munie’l’s . 22,880,000- 27,850,000 
Provincial.. 7,425,000 8,550,000 
Dominion .. 13,800,000 20,880,000 
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$ 195,344,000 $ 206,783,000 


A report made at the recent meeting 
of the American Railway Association 
at Chicago, indicated that as the result 
of a campaign for the more careful 
shipping and handling of freight by the 
shippers and the railways a saving of 
$2,000,000 had been effected. Canadian 
companies have also been working along 
similar lines with substantial results. 


Burt companies, and some other com-| are a number of companies that passed 
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GREAT REVIVAL IN MINING 
INDUSTRY TAKES PLACE 


During 1915, Under the Impetus of Higher Prices for Most Metals, Canadian 
Mining Companies Went in for Increased Production — In Gold Mining, 


Marked Progress Has Been Made, 


as Well as in Copper, Nickel and Coal 


Mining—Silver Mining, Which Was Stagnant During the Greater Part of 
the Year, Revived Appreciably in the Closing Months , 


The Financial Post’s estimate of the 
mineral production of Canada for 1915 
is $139,600,000. This shows an increase 
of approximately $11,000,000 over 1914, 
and is only $6,000,000 under the record 
production of 1913. The greater portion 
of the gain has been made by British 
Columbia, where, as is generally known, 
the production of copper and lead, at 
considerably enhanced prices, has been 
carried on in inereasing volume. On- 
tario has likewise shown a substantia! 
gain, but whereas her gold, nickel and 
copper production has been very consid- 
erably augmented in quantity and value, 
her silver and building products, the lat- 
ter of which usually form an important 
item in the total, are off to such an ex- 
tent that the net increase is not nearly 
as large as that credited to British 
Columbia. 

Nova Scotia, the third province of the 
Dominion in point of mineral production, 
shows a slightly higher output for 1915, 
due to the increase in the production of 
coal. Coal is also a factor in Alberta’s 
figure, which is approximately $2,250,- 
000 in excess of 1914. On the other hand 
Quebee records a loss, due to the fact 
that her principal mineral produets, be- 
ing commodities used principally in the 
building trades, were not in the usual | 
demand in 1915. 

The figures by provinces for the last 


for an enlarged production among the 
mines in the Crow’s Nest Pass, while 
|from the prairies, where retail coal 
dealers had permitted stocks to decline 
to small proportions, a hurry-up call for 
supplies has contributed to make the 
mining companies unusually busy during 
the last months of the year. The esti- 
mated output of the Alberta mines of 
all classes for 1915 is $15,000,000. 


Saskatchewan 

A further falling-off in the production 
of brick, which is included as a mineral 
product, has tended to reduce the min- 
eral output of Saskatchewan in 1915. 
On the other hand, there has been a 
slight inerease in the production of coal, 
the other principal product. The estimate 
for the year is therefore approximately 
$600,000. 
| Yukon 

In line with the progress of the gold 
mines of Ontario and British Columbia, 
those of the Yukon have shown greater 
activity during 1915, with the result that 
the value of the output is slightly in ex- 
cess of that of 1914. The estimated pro- 
duction for the year is approximately 
$6,000,000. 

Manitoba 

It is estimated that the mineral pro- 
duction of Manitoba in 1915 will ap- 
| proximate $1,500,000, a considerable 
failing off from 1914. While coal mining 
has not as yet been carried on to any 
great extent in the province, Manitoba 


Nova Scotia | 

The preponderating proportion of 
Nova Scotia’s mineral output is coal and 
of this output the Dominion Copal Com- 
pany contributes approximately three- 
quarters, so that the figures for this com- 
pany may. be taken as a basis in estimat- 
ing the provincial mineral production 
for 1915. Assuming a production of 
400,000 tons in December, the year’s out: 
put will approximate 4,600,000 tons, or 
315,000 tons in excess of 1914. The early 
part of the year was a lean one for the 
company but during the latter half of 
the year the mines have been working to 
full capacity. The value of the Nova 
Seotia coal production, on the above 
basis, is roughly $17,000,000. Other min- 
eral production, including gold, gyp- 
sum, clay products and stone, approxi- 
mates $1,000,000, giving a total of $18,- 
000,000. 

Gold Company Dividends 

The progress of the gold mining in- 
dustry in Northern Ontario was well il- 
lustrated during the year by. the entry 
of three more companies into the divi- 
dend-paying class. Dome Mines, Limit- 
ed, placed its shares on a 20 per cent. 
per annum basis in July and paid its two 
first quarterly dividends at this rate on 
September 1 and December 1, respective- 
ly. Tough-Oakes Gold Mines declared a 
2% per eent. dividend in October, and 
again in December, and is now presum- 
ably on a 10 per cent. per annum basis. 
Rea Mines disbursed 6 per cent. during 
the year. 

A significant change was made by Hol- 
linger Gold Mines Limited, when it 
raised its dividend to 52 per cent. per 
annum from 39 per cent. per annum, thus 
increasing its annual disbursement from 
$1,170,000 to $1,560,000. Poreupine 
Crown, the only other dividend payer 
among the gold stocks, maintained its 3 
per cent. quarterly dividend without 


MINERAL PRODUCTION BY PROVINCES 


*Nova New 
Scotia. 
$ 6,817,274 
9,298,479 
7,770,159 
10,686,549 
11,431,914 
11,212,746 


Calendar Year. 
$420,227 
439,060 
467,985 
607,129 
580,495 
559,913 
558,035 
646,328 
664,647 
579,816 
657,035 
581,942 
612,830 
771,004 
1,102,613 
1,034,706 
1,000,000 


18,922,236 
19,376,183 
17,514,786 


Brunswick. 


Ontario. 

$ 9,819,557 
11,258,009 
13,970,010 
14,619,091 
14,160,032 
3,688,482 12,582,843 
4,405,975 18,833,292 
5,242,058 25,111,682 
6,205,553 30,381,638 
6,372,949 30,623,812 
7,086,265 37,374,577 
8,270,136 43,538,078 
9,304,717 42,796,162 
11,656,998 51,985,876 
13,475,534 59,167,749 
12,279,637 52,147,973 
9,000,000 56,000,000 


Quebec. 
$ 2,585,635 
3,292,383 


Manitoba. Alberta. 


3,585,938 


4,657,524 
5,122,505 
6,047,447 
8,996,210 
6.662,673 
12,073,589 
15,054,046 
12,773,669 
15,000,000 


*Includes a small production of lime from Prince Edward Island. 


| 
seventeen years are to be found in the 
accompanying table:— * 

During the greater part of 1915, the 
prices for some metals, notably silver, 
continued so low as to deter production 
to a considerable extent. The recent ad- 
vance in the price of silver has, however, 
served to stimulate the silver mining in- 
dustry, and the last two or three months 
of the year witnessed increased activity 
in the silver camps, with a resumption of 
operations on properties that had been 
closed down. 

In the nickel-copper district, protus: | 
tion at the year-end had reached propor- 
tions never before attained, with more 


has considerable coal areas and the city 
of Winnipeg has been using the pro- 
vincial product for some years. The 
opening up of the country in Northern 
Manitoba by the Hudson Bay Railway 
will, it is anticipated, materially increase 
the mining development of the province, 
as there are believed to be rich gold de- 
posits in the north country. The falling- 
off is due to the inactivity of the build- 
ing trades and consequent stagnation of 
demand for clay products. 


| Ontario 


Had it not been for the prevailing low 
prices of silver during the first nine 


men employed and greater profits record- months of the year, the output of On- 


have 


$17,108,707 
23,452,330 
19,297 940 
16,127,400 
14,082,986 
12,713,613 
11,387,642 
10,092,726 


Saskat- 
chewan. Yukon. B.C. Total. 
$12,482,605 $49,234,005 
16,680,526 64,420,877 
20,531,833 65,797,911 
17,448,031 63,231,836 
17,899,147 61,740,513 
19,325,174 . 60,082,771 
22,386,008 69,078,999 
25,299,600 79,286,697 
25,656,056 86,865,202 
23,704,035 85,557,101 
22,479,006 91,831,441 
24,478,572 106,823,623 
21,299,305 103,220,994 
30,076,635 135,048,296 
28,086,312 145,634,812 
24,202,924 128,475,499 
32,500,000 139,600,000 


$533,251 
413,212 
456,246 
498,122 
636,706 

1,165,642 
881,142 
710,840 
600,000 e” 


change. The prospects are that two or 
three more companies will enter the divi- 
dend-paying class during ihe new year. 

Altogether the gold companies dis- 
bursed $2,342,250 during 1915, as against 
$1,410,000 in 1914. The following table 
furnishes the details: 


Dividends by Ontario Gold Mines 
Hollinger $1,170,000 $1,560,000 $4,170,000 
Porcup. Crown. 240,000 240,000 480,000 
Dome Mines ... 400,000 
Tough-Oakes 130,250 
Rea Mines ..... 


Total 


bia are likewise exceptionally active, and/ Shown a marked increase over 1914. As |- 


ed. The copper mines of British Colum- om s mines would doubtless 


the output of the smelters at Trail, 
Grand Forks and Anyox, shows a very 546,356 to $8,500,000. 


substantial increase. 
Gold mining has received a strong im- 


t is, gold production is up from $5,- 
Nickel is up 
from $15,109,088 to approximately $17,- 
000,000. Copper is up from $2,081,332 


petus during the year, and especially in to $2, 700,000. And there have been in- 
the Poreupine Camp has produetion been creases in several other products of the 
materially increased. Here mining com- mine. On the other hand, silver produe- 
panies have been enlarging their milling tion, which was valued at $12,795,219 in 
capacity, and the consequent volume and 1914, is down to $10,750,000. Total min- 
value of their output, while undeveloped eral production for the province during 


or partially developed properties are be- 
ing opened up. 


British Columbia 

The 1915 output of the mines of Brit- 
ish Columbia is placed at $32,500,000, the 
largest production i in the history of the 
province, comparing” with $24,202,924 in 
1914; $28,086,312 in 1913 and a previous 
high of $30,076,635 in 1912. The pro- 
vince’s output of gold is estimated at 
$7,000,000, which compares with $5,177,- 
343 in 1914; $6,149,207 in 1913, and $5,- 
205,485 in 1912. British Columbia’s 
great copper mines, which include the 
two largest in the British Empire, are 
now being drawn on at a rate which will 
help materially to make up for the fall- 
ing off in the early months of the war. 


Alberta 


A revival of activity among the coal 
mines of the province, which has reached 
considerable proportions during the lat- 
ter half of the year, is accountable for 
a marked increase in the mineral output 


of Alberta during the year just closed. 
The increased demands of the smelters 
in Southern British Columbia has called 


1915 is estimated at $56,000,000, which 
is approximately $4,000,000 in excess of 
1914. 
Quebec 

Quebee’s three most important min- 
| eral Products are asbestos, cement and 
| Stone, all three of which have suffered 
' serious losses as a result of war-time 
eonditions. The production of asbestos 

and asbestic which was valued at $3,- 
849,925 in 1913, dropped to $2,909,806 
in 1914, and held about there in 1915. 
Cement, which was produced to the ex- 
tent of $3,430,023 in 1913, is down in 
1915 to approximately $2,000,000. There 
was a similar serious falling-off in the 
production of stone, so that altogether 
the province’s output of mineral pro- 
ducts is back to the neighborhood of 


$9,000,000. 
New Brunswick 

There has been little change in the 
New Brunswick output for the year. The 
three principal products, gypsum, stone 
and natural gas, averaged up fairly well 
with 1914, when the value of the output 
was $1,034,706. The estimate for 1915 
is, therefore, $1,000,000. 
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THE FINANCIAL POST OF CANADA 


Silver Company Dividends 


The prevailing low price of silver and 
the consequent curtailment of output, 
which has characterized the year, are re- 
flected in the dividend payments of the 
silver mining companies. In 1914, dis- 
bursements, according to The Financial 
Post’s computation, amounted to $6,- 
235,557. The year just closed saw them 
eut to $4,211,363. 


Basing the figures on the date of dec- 
laration of the dividends and not on the 
actual date of payment, the following 
have been the outstanding features of 
the year: Buffalo Mines, Casey-Cobalt, 
Cobalt Lake, Cobalt Townsite, Right of 
Way, Temiskaming and Hudson Bay and 
Trethewey, all of which were in the divi- 
dend-paying class in 1914, declared no 
dividends during the year. Coniagas, 
which paid 6 per cent. in February, 6 
per cent. in May, and 3 per cent. in 
August, passed its November dividend. 
Crown Reserve, which was paying 2 per 
eent. monthly in 1914, dropped to 3 per 
eent. quarterly in January, April and 
July, and deferred the October payment. 
La Rose, in March, eut its dividend from 
21% per cent. to 1 per cent. quarterly. On 
the other hand Beaver continued its 3 
per cent. half-yearly disbursement; Kerr 
Lake maintained its 114 per cent. quart- 
erly dividend; Nipissing paid its 5 per 
cent. quarterly; Seneca-Superior dis- 
bursed 10 per cent. quarterly, with a 10 
per cent. bonus in the last quarter of the 
year; Peterson Lake paid 114 per cent. 
quarterly. Temiskaming, which was not 
in the dividend class last year, declared 
an interim dividend of 3 per cent. 


The following table gives the infor- 
mation in more detail. In the case of 
mining companies, controlled by holding 
companies, the dividend paid by the lat- 
ter to its shareholders is used in prefer- 
ence to the dividend paid by the operat- 
ing company to the holding company. 


1914 1915 Total 
$ 60,000 $ 120,000 $ 590,000 
2,787,000 
203,249 
145,000 


Casey-Cobalt 
City of Cobalt.. 
Cobalt Lake .... 
Cobalt Townsite 
Min Cerp. 
Cobalt Central.. 
Cobalt Comet .. 
Cob. Silv. Queen 
Coniagas 

Crown Reserve. 
Foster Cobalt .. 


192,845 
225,000 
315,000 
7,840,000 
6,155,472 
45,000 
6,120,000 
749,313 299,725 5,462,051 
404,585 269,724 4,674,208 
1,200,000 1,200,000 13,740,000 
126,096 168,127 204,223 
16,855 543,759 
$35,219 981,212 
69,849 1,940,250 

778,909 

1,459,156 


424,515 


McKinley 
Nipissing 
Peterson Lake.. 
Right of Way .. 
Seneca-Superior 


Hudson Bay ... 
Temiskaming .. 
Trethewey 
Wettlaufer 


Totals ... ....$6,235,557 $4,211,363 $58,217,808 


RECORDS OF PRINCIPAL MINING 
COMPANIES 

As the year’s progress in the Canadian 

mining industry is reflected to a large 
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January 1, 1916. 
extent in the operations of the larger 
mining eompanies, a substantial idea of 
what has been accomplished in general 
may be derived from the following de- 
tails concerning the year’s work of sey- 
eral of the principal mining corporations, 
The information given has been furnish. 
ed in the majority of cases by officials of 
the companies, and may,therefore, be re- 
garded as authoritative. 


Hollinger 
The premier mine of the Potcupine 
gold camp has continued during 1915, 
its remarkable developments, showing 
substantial progress from month to 
month in the tonnage of ore milled, and 


Bank of Hamilton 


Statement Strongest in 
Its History 


The Annual Statement of the Bank of Hamil- 
ton for the year ended November 30th, which 
has just been issued, furnishes another indica- 
tion of the manner in which our best Banks 
have fortified themselves in strong positions 
since the outbreak of the war. Compared with 
the statement of a year ago, deposits show an 
increase of three and a half millions, or over ten 
per cent., and are now at about their highest 
in the Bank's history. Notes of the Bank in 


Circulation show an increase of nearly half a 
million dollars, against which they had $400,000 
in the Central Gold Reserves. Tire Total Assets 
now amount to forty-eight and a quarter mil- 
lions, and it is evident that all the gain in de- 
posits and a little more has gone into readily 
available assets, which now total the large 
sum of $17,134,000, and are equal to over 41% 
of the Habilities to the public as against 35% 
last year. 
in actual cash on hand or deposited tu was « 
with the Government, being over $25 out of 
every $100 of all liabilities to the public. This 
has been effected without any appreciable reduc- 
tion in the funds availabie for sound, commer- 
cial borrowers. 


Keeping so much money on hand affected the 
net profits for the year, which, after making 
provision for all bad and doubtful debts, were 
7424,274 as against $485,265 for 1914. Nobody 
who understands the conditions expected the 
Banks te make large profits during the past 
year, and these represent 6.42% on the total 
investment of the stockholders. They were, 
however, quite suffictent to pay the dividend 
at the rate of 12% per annum—$360,000—and 
put $19,000 to the Pension Fund, meet War Tax 
on Bank Note Circulation $26,526, and carry 
forward $18,000 more than the year began 
with, or a total of $175,821 carried forward. 


In order to make full provision for deprecia- 
tion in securities held for debts and for con- 
tingencies, the sum of $300,000 has been taken 
from the Reserve Fund.. It has been found that 
since the outbreak of the war securities of all 
kinds are not worth what they were a year 
ago, and we feel sure that this course will com- 
mend itself to the shareholders and the public 
.s the proper and prudent thing to do. Later 
on, should values return to normal, the Bank 
will reap the benefit, and in the meantime the 
Reserve Fund stands at $3,300,000, or 110% of 
the paid-up Capital, which is larger than is 
ueemed necessary by many of the largest Banks. 
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the operations of the larger 
mpanies, a substantial idea of 
been accomplished in genera) 
erived from the following de- 
rning the year’s work of gey- 
» principal mining corporations, 
mation given has been furnish. 
majority of cases by officials of 


panies, and may,therefore, be re- 
authoritative. 


Hollinger 


Bmier mine of the Poreupine 
» has continued during 1915, 
kable developments, showing 


| progress from month to 
the tonnage of ore milled, and 


of Hamilton 


Bent Strongest in 
Its History 


al Statement of the Bank of Hamil- 

year ended November 30th, which 
Ran issued, furnishes another indica- 
» manner in which our best Banks 
ed themselves in strong positions 
utbreak of the war. Compared with 
ent of a year ago, deposits show an 
three and a half millions, or over ten 
and are now at about their highest 


ik's history. Notes of the Bank in 


h show an increase of nearly half a 
ars, against which they had $400,000 
eral Gold Reserves. Tire Total Assets 
nt to forty-eight and a quarter mil- 
t is evident that all the gain in. de- 
a little more has gone into readily 
Assets, which now — total the ‘large 
f 134,000, and are equal to over 41% 
yilities to the public as against 35% 
Of this amount over $10,800,000 is 
sh on hand or deposited iia sbatias c. 
vovernment, being over $25 out of 
of all liabilities to the public, This 
fected without any appreciable reduc- 
e funds available for sound, commer- 
wers 


g so much money on hand affected the 
Totits for the year, which, after making 
revision for all bad and doubtful debts, were 
MS-7i as against $485,265 for 1914. Nobody 
lerstands the conditions expected the 
make large profits during- the past 
these represent 6.42% on the total 
t of the stockholders. They were, 
quite sufficient to pay the dividend 
te of 12% per annum—$360,000—and 
) to the Pension Fund, meet War Tax 
Note Circulation $26,526, and carry 
18,000 more than the year began 

total of $175,821 carried forward, 


to make full provision for deprecia- 
urities held for debts and for con- 
the sum of $300,000 has been taken 
eserve Fund, It has been found that 
outbreak of the war securities of all 
poi worth what they were a year 
» feel sure that this course will com- 
f to the shareholders and the public 
per and prudent thing to do. Later 
values return to normal, the Bank 
he benefit, and in the meantime the 
ind stands at $3,300,000, or 110% of 
» Capital, which is larger than is 
sary by many of the largest Banks. 
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THE FINANCIAL POST OF CANADA 


WE OWN AND OFFER 
410,000 
Province of Nova Scotia 
32% Bonds 
Maturing 30th Sept., 1942 


Interest payable half-yearly, 31st March and 30th 
September, in Halifax or London at 
holder’s option. 


PRICE—To Yield 5% (77.91 and interest) 
BRENT, NOXON & COMPANY 


DOMINION BANK BUILDING 


in the value of gold recovered, as the 
following table will show :— 
Four Week Tons of Ore’ Values 
Period to Milled Recovered per ton 
Jan, 28 22,849 263,449 $11.53 
Feb. 25 22,438 255,569 11.39 
Mar. 25 2,066 254,421 11.53 
Apl. 22 22,952 238,701 10.40 
May 20 23,821 227,729 9.56 
June 17, 24,192 223,292 9.23 
July 15 25,076 231,702 9.24 
Aug. 12 28,358 256,073 9.03 
Sept. 9 28,172 254,393 9.03 
Oct. 7 27,029 261,100 9.66 
Nov. 4 28,401 293,666 10.34 
Dec. 1 *28,000 *266,280 * 9.51 
Dec. 31 *28,000 *266,280 * 951 


Value 


*331,354 ©$3,292,655 $10.00 


* Estimate only. 

This makes Hollinger’s production 
since the first gold was milled in 1911, 
‘nearly $10,000,000, as shown in the fol- 
lowing table:— 


Tons of Ore 
Year Milled 
1911 1,000 
1912 45,195 
1913 138,291 
1914 208,936 
1915 #331,354 


Values Dividends 
Recovered 
$ 46,082.52 
933,682.00 
2,466,220.24 
2,688,354.50 
#3,292,455.00 


270,000 
1,170,000 
1,170,000 
1,560,000 


$4,170,000 


724,776 $9,426 994.56 


*Estimate only. 


The principal event of the year for 
this mining company was the increase of 
the dividend from 39 per cent. to 52 per 
cent. per annum. Working costs have 
been steadily reduced, and the surplus, 
which stood at $1,126,743 on December 
31, 1914, was increased to $1,434,572 by 


November 4. Gross profits have ranged’ 


fairly steadily between $140,000 and 
$160,000 per month, with a jump to 
$184,000 in October. 

Dome Mines 


During the year just closed the Dome 
Mines Company, Limited, have made 
steady progress, both in tonnage treated 
and in value of output. The monthly re- 
cord for 1915 stands as follows :— 


Tons Value of Value 
Month Milled Product per ton 
Jan. 23,220 $82,540 $ 3.56 
Feb. 21,600 84,305 3.90 
March 28,220 97,881 4.21 
April 23,630 94,863 4.01 
May 26,000 111,518 4.28 
June 27,200 120,767 4.45 
July 28,300 131,403 4.67 
Aug. 28,600 134,430 4.68 
Sept. 28,500 189,446 4.83 
Oct. 28,750 151,174 5.24 
Semi-an. mill clean-up 60,184 ei 
Nov. 28,600 160,530 6.61 
*Dec. *28,750 *160,000 5.56 


: TORONTO 


ling at the first of the year, with satis- 


factory results. 

During the latter part of the year 
steps were taken to enlarge the plant to 
permit of milling 45,000 tons per month. 
This work is progressing rapidly, and it 
is anticipated that early in the new year, 
the tonnage milled will be increased. A 
new working shaft is being sunk, and is 
now down 260 feet, and many other ad- 
ditions to the plant are being made. To 
meet the cost of extension 50,000 shares 
of éapital stock were offered to the 
shareholders, and subseribed for by them 
at par $10. Dividend payments were 
established during the year on a 5 per 
cent. quarterly basis, and two disburse- 
ments have been made. 


McIntyre Porcupine Mines 

Several important events in the his- 
tory of McIntyre Porcupine Mines have 
occurred during the year. At the annual 
meeting on May 5, a sweeping change in 
the directorate, and consequently in the 
management of the company, took place. 
Colonel A. M. Hay succeeded Albert 
Freeman in the presidency, and only one 
member of the old board was re-elected. 
The new management has subsequently 
proceeded with the development of the 
mine with much energy and_ success. 
Following are the production figures for 
the year :— 


Tons of Ore 
Milled 


Values 
Month Recovered 
Jan., Feb. and 

March 23,445 
April 7,870 
May 8,360 
June 9,180 
July 9,410 
August 9,135 
Sept. 8,395 
Oct. 8,741 
Nov. 8,657 
*Dec. 8,472 


per ton 


$177,261 $ 7.56 
62,820 7.98 
58,413 6.99 
70,800 tae 
71,600 7.61 
63,371 6.94 
67,148 7.99 
62,265 9.12 
60,284 6.96 
62,947 * 7.43 

Totals 101,665 $ 756,904 $ 7.43 
* Estimated on average of previous month- 

ly productions. 


The total production since the com- 
pany began operations may be sum- 
marized as follows: 


Tons of Ore Values 
Year Milled 
Up to 1914 41,695 
1914 62,209 
#1915 101,665 


Value per 
Recovered Ton 
$ 293,733.68 $6.23 
549,255.42 8.23 
756,904.00 7.8 


Totals 205,569 $1,599,893.10 $7.50 


*Estimated on basis of 11 months’ official 
figures. 


Two other events of outstanding im- 


| 


Value | 


| 


| 
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months ending Nov. 30, of 3,890,023 
ounces, with a gross value of $1,909,862. 
The management are unwilling to give 
an estimate of December production, but 
assuming that its gross value averages 
up with the rest of the year, it would 
approximate $173,624, giving a gross for 
the year of $2,083,486. The following 
table gives some of the more important 


figures for the year:— 
Value of Ore Value of Bullion 
Month Mined Shipped Earnings 
Jan. $ 164,194 $ 344,807 $ 97,256 
Feb. 164,140 183,646 104,905 
March 169,079 27,308 
April 170,577 380,921 
May - 175,522 277,671 
June 186,791 376,486 
July 179,998 262,616 
August 179,048 118,047 
Sept. 178,484 120,976 
Oct. 177,183 241,930 
Nov. 164,846 275,767 
Dec. *173,624 489,825 


*$2,083,486 $3,100,000 


115,189 
123,000 
*125,000 


*$1,335,000 


* Estimate only. 
These totals compare with the results 


for 1914 and 1913 as follows:— 
1915 1914 1913 
Value of ore 
produced ....$2,083,486 $2,516,065 $2,756,612 
Value of bullion 
shipped 3,100,000 3,474,825 3,991,491 
Net return .... 1,335,000 1,587,621 1,660,271 


The company has paid $1,200,000 in 
dividends during the year, these being 
mgde in four quarterly payments of 
$300,000 each. The usual amount of 
prospecting has been done and prepara- 
tions have been made to develop active- 
ly the Cobalt Lake fault vein in Nipis- 
sing ground. The management states 
that ‘‘should conditions affectine the 
production and marketing of silver bul- 
lion become no worse than we have ex- 
perienced during the past year, we hope 
to do substantially the same volume of 
business.’’ 

Dominion Coal Company 

Up to about the end of March, the out- 
put of the big Glace Bay Mines was re- 
stricted to about one-half the mining 
capacity of the company by the lack of 
demand for the product. Since then con- 
ditions have steadily improved, and the 
year-end sees the Dominion Coal Com- 
pany working to the full capacity of its 
present force of workmen. Production 
figures for the last few months compare 
most favorably with the figures for the 
corresponding months of 1914. In No- 
vember, for instance, the output was 
428,000 tons, which was 132,000 tons in 
excess of November 1914. The December 
output will approximate 400.000 tons, 
which compares with 282,000 tons. last 
December. For the year it is anticipated 
that production will reach 4,600,000 tons 
or about 315.000 tons in excess of 1914, 
and only 140,000 tons under the record 
production of 1913. Owing to a short- 
age of miners, the output is now running 
about 4,000 tons per day below normal 
full production. 

International Nickel Company 

The fiseal year of the International 


A YEAR OF LIQUIDATION 
AND REALIZATION 


Mr. Geo. Burn, President of the Canadian Bankers’ Association, Does Not 
Think That the Banks Have Come Through the War Period With Flying 
Colors, and That the Only Thing to do at Present is to go on From Day to 
Day, While War Lasts, Not Attempting to do Too Much by Way of Fore- 


casting the Future. 


Referring to the experience of his 
own bank, the Ottawa, Mr. George Burn, 
the president of the Canadian Bankers’ 
Association, says the year had been one 
of liquidation and realization. 

Considerable provision has again had 
to be made for the shrinkage in the 
value of securities consequent on the 
continued increase in the rate of return 


being paid by high-class bonds held as 
part of our reserves. 


Turning to the banks as a whole, the 
process of liquidation has been quite 
marked, there being a fall in current 
loans in Canada during the year of $35,- 
838,098, and an increase in deposits for 
the same period of $84,839,531. 

As compared with two years ago, the 
Canadian current loans have decreased 


over $80,000.000, and deposits increased 
over $90,000,000. 

Circulation has varied very little dur- 
ing the year, showing a difference of 
slightly less than $1,000,000. 

The quick assets of all the banks con- 
tinue on a high plane, the immediately 
available reserves of specie, Dominion 
notes, cash in central gold ~eserve, net 
bank balances abroad, and 1vreign call 
loans, showing percentage of 28.80, to 


Nickel Company does not end until 
March 31st, so that it is impossible to do 
more than estimate the result of the 
company’s operations for the calendar 
year. One feature has been brought out 
during the year, which is significant, and 
that is that the war requirements for 
nickel have been much less of a factor 
than was at first anticipated. It is un- 
derstood that prior to the war the pro- 
portion of nickel consumed in the manu- 
facture of munitions ran as high as 85 
per cent. of the output, whereas since 
the war began, it has fallen to 35 per 
cent. The demand for nickel in the 
manufacture of many commodities is 
rapidly increasing and especially in auto- 


publie liabilities, and this without in- 
cluding what are frequently termed our 
second line of reserves, of high-class 
bonds and other securities of a like 
nature. 

I note in the financial columns of a 
prominent daily paper, a recent remark 
to the effect that it is felt among fin- 
anciers that the banks generally have 
come through two of the worst years in 
their history witk flying colors, and that 
it now looks as though their funds will 
be more profitably employed in the new 
year upon which some have already en- 
tered. While I am by no means a pes- 
simist as to the future of this Dominion, 
my own feeling is that we ean only go 
on from day to day, while war lasts, not 
attempting to do too much by way of 
forecasting the future. After the war, 
whoever sees its end, we may be certain 
that the period of reconstruction will 
bring its own problems to be solved, and 
that they will prove as perplexing as 
some of those with which we now are 
having to deal. 

In the meantime, it will be for us to 
go on dealing with each emergency as it 
arises, and watching carefully the gen- 
eral trend of happenings, so that we 
may profit by our experiences, and by 
any advantage offering. 


this latter sum, the company is earning 
over 2614 per cent. For the six months 
ending October 31, the company reported 
a balance available for dividends of $5,- 
567,419, which compares with $5,598,671 
for the whole year 1914-15. This alone 
indicates a surplus for dividends for 
1915-16, more than double that of 1914- 
15. In addition the surplus is said to be 


running at the rate of $1,000,000 a 
month. 


Consolidated Smelters 


Very substantial progress has been 
made by the Consolidated Mining & 
Smelting Co. of Canada, during the 
year. The principal feature has been 
the maturing of plans for the production 


mobile accessories and electrical ap-| of zine and the refining of copper at the 
paratus, is its use expanding. In fact, so Trail Smelter. A plant capable of pro- 
great has been the consumption that a| ducing from 25 to 35 tons of spelter per 
large surplus of the metal which the | day was designed, and partially erected 


company has kept constantly on hand 
as a reserve, is said to have been heavily 
depleted. 


It is estimated that the company will 
earn close to 30 per cent. this year on 
its common stock, as against 13.31 per 
cent. in 1914-15. Recently a 10 per cent. 
stock dividend was declared, bringing 
the capital up to $41,834,650, but even on 


during the year, and a contract was en- 


| tered into with the Government for the 


supply of a considerable tonnage of zine 
and refined copper. To finance the en- 
largements to plant, the directors in 
November issued 11.610 shares of the 
stock of the company, allotting them te 
shareholders at par, in the proportion of 
one share of new to five of old. 
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The record of production since the 
mine was first operated is therefore as 
follows :— 

Tons of Ore 
Year Milled 
Prior to 
1914 206,257 
1914 221,390 
1915 316,370 


144,017 _ $4,572,685.97 $ 400,000 

During the year the amount of work 
in development of new ore has been 
greatly increased over any previous year. 
It amounted to 11,150 feet of drifting, 
cross-cutting, raising and shaft sinking, 
and 5,896 feet of diamond drilling. Ore 
reserves as at March 31, 1915, were esti- 
mated at 2,782,811 tons, containing $11,- 
576,858.71, or $4.15 per ton. No report 
on ore reserves is given out before the 
end of the company’s financial year, but 


Values Dividends 


Recovered 

$1,988,837.75 
1,054,801.46 
1,529,046.76 


Totals 


" extensivé development work has been 


carried out in opening ore bodies, which 
had only been explored by diamond dril- 


McIntyre property. The former was 
acquired in August. A new company, 
known as the McIntyre Extension Mines, 
was formed, of whose capital of 2,500,- 
000 shares, 2,000,000 shares were issued. 
1,045,000 shares of this stock were taken 
up by the McIntyre Company. In No- 
vember control of the Jupiter property 
was. acquired, and again a new company, 
the MelIntyre-Jupiter Mines, Limited, 
was formed with a capital of $2,000,000. 
In this new company the McIntyre Por- 
cupine Co., took 955,000 shares, for 
which monthly payments will be made. 

Development work is now being push- 
ed on both the old Pearl Lake and Jupi- 
ter properties, and on MelIntyre itself, 
the mill capacity is being increased to 
400 tons per day. From time to time im- 
portant finds have been noted. 

Nipissing Mines Company 

The big Cobalt silver mine reports an 

estimated production for the eleven 


during fifteen years’ experience in the 
marketing of well-secured Canadian bonds. 
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THE FINANCIAL POST OF 


RES INDICATE 


BUSINESS CONDITIONS 


Fifteen Years of Savings and of Commercial Loans, and What They Tell to 
Manufacturers and Tradesmen—W hen the Amount Loaned by Banks to 
Business Men Begins to Approximate the Total of Savings Deposits De- 
pression Sets In—A Reliable Business Barometer. 


Every month The Finincial Post pub- 
lishes and analyses the monthly state- 
ment issued by the Dominion Govern- 
ment showing ihe position of the Can- 
adian banks. The average man who 
buys and sells for profit does not appre- 
ciate how valuable this statement is to 
him as a business guide. Perhaps one of 
the simplest and the best illustrations 


week’s analysis of the bank statement, 
appearing elsewhere in fhis issue, shows 
that loans are approximately 69 per 
cent. of the total deposits, whereas a 
year ago the percentage was 80. The last- 
named is the more normal proportion of 
the two. It indicates that the people as 
a whole would rather have their money 

| in the banks than in the form of invest- 
ments in business. 
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marked. Money is absolutely necessary, 
and if those with boards take the atti- 
tude that the future is still uncertain, 
and that some great readjustments must 
yet take place before they will be justi- 
fied in loosening their purse strings, then 
the coming six months will see only a 
moderate increase in business. 

Even a cursory glanee at the ac- 
companying graph, already referred 
to, indicates in what cycles business 
has moved since the beginning of 
the century. Each cycle can_ be 
divided into several distinct periods. 
From 19009 onward a big advance in com- 
mercial loans took place, and at the 
same time confidence in Canadian goods 
and the future of Canadian trade 
steadily increased. Correspondingly, 
savings deposits, which are the source 
of leading power, expanded, but less 
rapidly than the commercial loans. The 
next period is marked (in 1907) by the 
fact that savings begin to~leave the 
banks under the influence of attractive 
interest rates and attractive speculative 
opportunities elsewhere. A strain is 
thereby placed upon the banks, and they 
must in turn curtail their loans. A gen- 
eral process of liquidation resulted, 
which may be regarded as the third 
period, characterized by sharp and 
severe gyrations in stock marketg pro- 
longed over a considerable period. Dur- 
ing this time (1908) saving deposits’ be- 
gin to return to the banks and loans 
tumble at a great rate, until an entirely 


CANADIAN STOCK 


PRICES IN 


WAR TIME 


‘*Speculation in Specialties’? Has Been the Striking Feature of Trading Since 
the Outbreak of the War, and the Specialties Have Left the Fixed Mini. 
mums Far Behind—Activity in Certain Industrials Was Simultaneous With 
the Coming of Shell Orders, But Advances in Utility Stocks Was Due to an 


Appreciation of Their Value by Investors Who Did Not 
press the Same Regard for Good In lustrial Preferreds. 


The history of the stock exchanges in 
Canada during the year 1915, may be 
summed up in the words ‘‘ speculation in 
specialties.’ The record shows that al- 
though there was a good volume of busi- 
ness transacted in certain months trad- 
ing was confined at all times to a very 
small list of stocks, and at no time dur- 
ing the year could it be said that the 
general market was restored to condi- 
tions even approaching normal. 

This fact is in part due to the at- 
titude of the governors of the stock ex- 
changes. Prior to the closing of the ex- 
changes in July 1914, the market for 
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little interest was evinced. In April the 
first activity of any consequence took 
place. Utility stocks were particularly 
active. Toronto Rails, Canadian Pacific, 
Brazilian, Telephone, Mackay, Montrea} 
Power and Shawinigan, all made exeep- 
tional advances. In June another fair 
advance was recorded, and again during 
the autumn months there were some al- 
round increases in price levels that ear- 
ried the average price of 15 utility stoeks 
to a point 12 points above the level of 
January. Since the first week in Novem- 
ber the general tendency has been down- 
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Average Price of Fourteen Bank Stocks. 


securities in Canada was pretty well con- 


So far as the industrial stocks are con- 


liquid position is achieved, when savings| fined to a limited number of utility cerned activity was simultaneous with 


almost equal loans in extent. From this 
forward a fourth period. ensues, during 
which there is gradual slow recovery, 


until the banks are once more justified | 


in lending again on a rapidly increasing 
scale. 

For many months now the liquid posi- 
tion has been achieved which- should 


| stoeks. 


Consequently industrial stocks 
generally and a great many investment 
stocks such as those of banks did not 
fall to the level at which they would 
have discounted to some extent the ef- 
fects of the outbreak of war. Therefore, 
when trading was resumed under re- 
stricted conditions these stocks were 


the coming of shell orders. There are 1 
number of industrial stocks in the list 
of 20 used by The Post in compiling 
these averages, which are at the same 
low levels as at the outbreak of war. 
Many would be below this level, if it 
were not for the minimum prices. The 
first advance in this class of securities 
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satisfy the demands of the most careful 
banker,‘ but there has been very little 
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of this fact is a comparison of the de-+ 
posits by the public with the amount 
loaned to business men. 

In a diagram accompanying this ar- 
ticle deposits and loans are shown in 
contrast with each other. Where the 
lines diverge from each other widely the 
period represented (for instance, in 
1912-13), it will be distinctly remem- 
bered, was prosperous, and when they 
tend to approximate each other (as in 
1908-09) times were very dull. By look- 
ing over the diagram any business man 
familiar with conditions during the past 
decade will appreciate readily how ac- 
curately the relation of deposits to loans 
picture actual conditions. It is, there- 
fore, not a good sign that at-the present 
moment savings deposits and loans are 
beginning to draw closer together. This 
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The Next Six Months 

It is probably within the mark to say 
that during the next six months Can- 
adian domestic business will depend 
more largely upon the attitude assumed 
by investors than ever before. Business 
men for the most part look for an in- 
crease generally in business during the 
year 1916, and their hopes are based on 
the well-established fact that the stocks 
of goods throughout the country are 
low, that wheat and shells have put 
money in the pockets of the masses of 
purchasers, and that the economy and 
liquidation of the past three years is 
about to bear fruit. These facts are 
true, but unless investors and the frugal 
people who have saved money are willing 
to lend the funds to finance industrial 
expansion the increases will not be | 


tendency to expand for several reasons. 
In the first place, Canadian business in 
1914 was in a worse condition than at 
any time in the fifteen years under re- 
view. The boom of the years 1911, 
1912, 1913 had been more considerable 
than any before it, and naturally the re- 
sulting depression was similarly ex- 
tensive. The war came as an addition 
factor, worse because of its uncertainty. 
To-day the outlook has brightened be- 
cause shells and wheat in such enormous 
quantities have gone to pay our debts. 
Whether our shells and wheat are suffi- 
cient to give us a surplus over and above 
our debts to justify a boom is another 
question. It seems likely that the banker 
will adopt the position that munitions 
and crops have prevented a great flood 
of insolvency, but have not been suffi- 
cient to justify lending on a large scale, 
particularly while there is so much un- 
certainty as to the future, 
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values of the stocks. Even yet at the! and Scotia. From this time forward the 
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Average Price of Twenty Preferred Stocks. 


end of 1915, there are stocks that are not 
traded in on the exchanges owing to the 
existing minimums. 

The accompanying graphs show the 
course of security prices in Canada for 
six months in 1914, prior to the war and 
during the whole period of 1915. It was 
thought best to leave the last five 
months of 1914 out of the caleulation on 
account of the fact that trading was of 
a very haphazard character for the most 
part. Even during 1915 it cannot be said 
that the figures obtainable are always 
entirely satisfactory. There are stocks 
for example such as Winnipeg Electric 
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advance in the average prices has been 
steady from month to month as new se- 
eurities beeame war stocks and enjoyed 
a sudden rise. 

The most interesting present feature 
of this class of securities is that an in- 
terest is recently being developed in 
such of these industrials as are not war 
stocks on the grouad that general pros- 
perity is in sight sufficient to justify 
better prices. 

Preferred stocks have on the whole 
lost their attraction in the eyes of in- 
vestors, and those who are purchasing 
them or have prrechased them during the 
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Average Price of Fifteen Utility Stocks. 


that are not traded in at their minimum 
prices, and may not be for a long period. 
In such eases the minimum is so arti- 
ficial that it would be unreasonable to 
take in the stocks at such prices. This 
is particularly true in the case of those 
companies that have cut their dividends 
since the minimum was established, 
which act gives the stock a permanently 
lower level until of course the dividend 
is resumed, and in such cases a value is 


past twelve months have done so with 


an eye to acerued dividends. But the 
general investor has avoided them abso- 


lutely. The advance, therefore, in aver- 


age price of 20 preferred stocks has been 
chiefly due to war profits and the pos — 
sibility of acerued dividends being paid 
shortly. Such good preferred stocks as 
Locomotive, F. N. Burt and others which 


have maintained , their dividend rate 
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Average Price of Twenty Industrial Stocks. 


taken on the basis of trading off the ex- 
changes. On the other hand where 
securities have sold off the exchange one 
or two points below the minimum prices 
no effort has been made to follow the 
course of this unorganized trading. 


throughout the war have not suffered 
any advance in prices to speak of. 


Calgary and Edmonton land seles for 
November aggregated 320 acres 
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triking Feature of Trading Since 
ities Have Left the Fixed Mini. 
dustrials Was Simultaneous With 
in Utility Stocks Was Due to an 


s Who Did Not Practically By. 
nl Preferreds. 


interest was evinced. In April the 
activity of any consequence took 
Utility stocks were particularly 

e. Toronto Rails, Canadian Paeifie, 
ilian, Telephone, Mackay, Montrea} 
4 and Shawinigan, all made excep- 
11 advances. In June another fair 
nee was recorded, and again during 
xutumn months there were some al- 
d increases in price levels that ear- 
the average price of 15 utility stocks 
point 12 points above the level of 
sary. Since the first week in Novem- 
ie general tendency has been down- 
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» Bank Stocks. 


» far as the industrial stocks are eon- 
1ed activity was simultaneous with 
coming of shell orders. There are a 
‘ber of industrial stocks in the list 
) used by The Post in compiling 
e averages, which are at the same 
levels as at the outbreak of war. 
my would be below this level, if it 
re not for the minimum prices. The 

advanee in this class of securities 
ie in April, and was confined to two 
three stocks, notably, Dominion Steel 
Scotia. From this time forward the 


= a oe 


5 nty Preferred Stocks. 


| advance in the average prices has been 


eady from month to month as new se- 


‘ities beeame war stocks and enjoyed 
udden rise. 


‘lie most interesting present feature 
this class of securities is that an in- 
est is recently being developed in 
1 of these industrials as are not war 
ks on the ground that general pros- 
ity is in sight sufficient to justify 
er prices, 
yeferred stocks have on the whele 
their attraction in the eyes of in- 
ors, and those who are purchasing 
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1 Utility Stocks, 
twelve months have done so with 
eye to accrued dividends. But the 
eral investor has avoided them abso- 
ly. The advance, therefore, in aver- 
price of 20 preferred stocks has been 
y due to war profits and the pos- — 
y of acerued dividends being paid 
tly. Such good preferred stocks as 
notive, F. N. Burt and others which 
maintained their dividend rate 
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pughout the war have not suffered 
advance in prices to speak of. 


algary and Edmonton land seles for 
ember aggregated 320 acres at $9.50 
acre. For the ten months to date 


90 acres have been sold, the average | 


e being 99. - 
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A YEAR AND A HALF OF WAR 
- AND ITS EFFECTS 


Continued from page 17. 


the leading shipbuilding countries, Great { In addition to the financing of the muni- 
Britain, France and Germany, were at | tions imported from the United States for 
war and the productive powers of all of | use by Great Britain, the latter coun- 
them were devoted more or less ex-| try had undertaken to assist her allies by 
clusively to materials of war and neither | financing munitions for them also. She 
men nor means could be spared to build | has done this to an extent which has not 
merchant ships. Shipbuilding yards | precisely been revealed; but it is known 
could not be immediately improvised in | that large amounts have been negotiated 
neutral countries and thus the usual eco- | by Great Britain on Russian account in 
nomie check against excessively high | the United States as well as on French 
freights was inoperative. If Great Brit- | and Italian account. In addition, Japan 
ain had been self-contained or if she} has been paid by Great Britain for the 
had had reserves of food and other neces- | ammunition and guns which she has been 
sary materials ample for her use during | transporting to Russia. 

the course of the war, difficulties of ex- The magnitude of these operations and 
change would not have arisen because | the necessity of relieving the ordinary 
her foreign trade would have ceased ex-| mechanism of international banking 
cepting in so far as it was possible for | from the burden of managing them—a 
her to maintain her production for ex- | burden which it was wholly unable to 
port. The case of Great Britain was ac- | sustain, led the British Government to 
tually the opposite. She was not self-| adopt two courses. First it sold in the 
eontained—in the nature of things she | United States its own securities (or, 
could not be—and her reserves were in- | rather, a joint Anglo-French security), 
adequate. Her ordinary importation | and second, it both purchased and bor- 
had to continue, war notwithstanding, | rowed American securities from holders 
and notwithstanding the diminution of | in Great Britain for the purpose of sell 
her exports owing to the fact that she | ing them or borrowing upon them in the 
was at war with two of her best custom- | United States. By these means, for the 
ers and that all movements of goods were | present at all events, exchange has been 
limited by the rapid advance of freights. | brought to a point of relative stability, 
Even so, her income from foreign invest- | although it remains below par. 

ments and from her mercantile marine While Great Britain has been, on the 
might have sufficed, or nearly sufficed, | one hand, borrowing upon her own cre- 
to meet the adverse balance of trade | dit and on the other transferring her 
which would thus have been created. But ; American securities, Germany has been 
in addition to her ordinary’ imports, | trying to borrow upon her eredit and 
Great Britain had to purchase abroad | disposing. of her American securities. 
great quantities of munitions including | She has not been conspicuously success- 
military supplies of many kinds. Thus | ful in the first operation, but it is un- 
a relatively small adverse balance be- | derstood thot she has been successful 
came a great one. Again under ordinary | in the second. The blockade of the 
circumstances, credits would have been | North Sea notwithstanding, Germany 
established temporarily or gold would | has been procuring a considerable quan- 
have been shipped. But in time of war|tity of imports through neutral coun- 
no nation allows its gold to flow out save | tries. The increase in the amount of 
in ease of extreme necessity. The gold | trade between the United States and the 
it possesses is necessary to maintain the | Netherlands, Norway and Sweden in 
credit of its paper circulation and the | 1915 over 1914 amounts in the aggregate 
credit of the Government in its own | to $113,000,000, an increase of about 70 
country depends upon the certainty of | per cent. It is quite certain that the 
redemption of its promises to pay. Thus | bulk of the increase is due to tranship- 
gold is rarely shipped from a belligerent | ment through these countries to Ger- 
country during war. Temporary private |many. The United States have in addi- 
credits under these circumstances are|tion shipped direct to Germany, Austro- 
customarily neither asked for nor given.’ Hungary and Belgium nearly $80,000,- 
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000. This gums ef abeut 6200,000,000' sharply; but by November, 1914, indus 
appears to have been mot by the sale try had practically recovered from the 
through neutral eountries of American | effect of the war, although recruiting 


securities held in Germany. 

The enormous gain to the United 
States through the war, together with 
the reason for the disturbance of foreign 


exchange is sharply shown by the fol-; 


lowing: 
Total increase in U.S. trade 

with the Allies in 1915 

over 1914 -++++$ 967,000,000 

Total decrease in U. S. 

trade with the Central 

Empires and Belgium... 297,000,000 

The additional amount which Europe 
has had to pay the United States in 
1915 over 1914, almost wholly through 
London, is thus $670,000,000. 

U. 8. Industries Aided 


It is impossible to estimate fully the’ 


economic reactions upon American-Eu- 
ropean trade after the war; but it seems 
probable that during the war many in- 
dustries will be established in the United 
States in order to produce the chemicals, 
glass, chinaware, ete., formerly import- 
ed from Germany and Austria and that 
after the conclusion of the war, these in- 
dustries will receive adequate protec- 
tion to enable them to survive German 
competition. If also the United States 
are able to secure and to retain any 
large portion of the trade hitherto car- 
ried on by Germany in South America 
and if the U. S. bankers establish direct 
relations with the South American coun- 
tries, we may find after the war a per- 
manent alteration in the financial re- 
lations of Europe and America with far- 
reaching consequences. The United 
States might in this way contribute 
largely to the economic isolation of the 
Central Empires, which in any case ap- 
pears to be their inevitable fate, for a 
considerable period after the conclusion 
of the war. 
GREAT BRITAIN 


| on a great seale had not yet commenced, 
and although the manufacture of muni- 
tions ‘had not yet assumed large propor- 
tions. Since that date the percentage of 
unemployment has been extremely low 
and in many industries there has been a 
great scarcity of labor throughout the 
whole of 1915. So large a proportion of 
the productive energy of the country is 
now being devoted to the manufacture 
of munitions that there is even develop- 
ing a shortage of necessary goods cus- 
tomarily plentifully manufactured in 
Great Britain. This condition has even 
induced increased imports and has thus 
aggravated the exchange situation. It 
has been reported, for instance, that 
_ woolen goods are being imported into the 
| West Riding of Yorkshire. Wages in 
Great Britain have increased very ma- 
: terially during 1915. During the year 
about 3,000,000 workpeople were report- 
ed as having obtained an increase of 
wages, the net effect of the increases be- 
ing an increase of more than £520,000 
per week, making in the aggregate an in- 
crease at the rate of $130,000,000 per 
‘year. This increase is exclusive of in- 
/ ereases of pay in respect to overtime, 
and it is also exclusive of increases of 
| pay of agricultural laborers, seamen, 
railway servants, Government servants 
and certain other groups. While wages 
have increased very materially (it is dif- 
, fieult to give a useful average, since in 
‘ gome industries they have increased 75 
‘ per cent., in others 40 per cent. and in 
others 20 per cent.), the cost of food has 
also increased. This increase is placed at 
41 per cent. for October, 1915, over the 
, cost in July, 1914,, taking the country 
as a whole. The increase is slightly less 
in the rural districts and small towns and 


| slightly more in the large towns. The net 


consequences of the diversion of the 


The Effect of the War Upon Her In- productive powers of Great Britain into 


dustries 

Some indication has been given in the 
preceding section of the effect of the 
war upon the financial relations of 
Great Britain with other countries, and 
also of the effect of it upon external 
trade. Upon the domestic trade of Great 
Britain the war has had a very potent 
influence. The immediate effect of the 
war in August, 1914, was to paralyze 
industry in general. Unemployment rose 
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{ the manufacture of munitions is that by 
‘far the larger proportion of the war 
expenditure is domestic, and that in so 
far as the excess of this expenditure 
over the cost of maintenance of the 
_ workers and over a reasonable return 
to private capital, can be recovered by 
taxation, the net cost of the war which 
will be passed on to succeeding genera- 
tions will be diminished. It remains to 
observe, however, that the period of 


strain at the elose of the war will be 
prolonged im proportion to the diffieulty 
of readjusting the productive powers on 
an ordinary industrial basis; and also 
that at the close of the war the number 
of holders of the public funds and the 
amount of interest payable to them will 
be enormously increased. The first men- 
tioned point must exercise the attention 
of the administration before the con- 
clusion of the war in order to prevent an 
industrial cataclysm and the second must 
involve an alteration ingthe social and 
political centre of gravity. 
THE CENTRAL POWERS 
The Effect of the War Upon Germany 
_ nd Austria’s Trade 
Saving, so far as has been indicated 
in &@ preceding section, the external com- 
meree of the Central Empires has been 
suspended. It remains to be seen what 
the effect upon them will be of continued 
suspension. During the past eighteen 
months, the world, neutral and belliger- 
ent, has managed to exist without Ger- 
man trade; it is even possible that it 
might continue to exist if German trade 
were totally and permanently eliminat- 
ed. Such an effect of the war is scarcely 
probable, yet undoubtedly the Central 
Empires may be for a long time after 
the war relatively isolated and at every 
point at which they have _ striven, 
either for a mere footing or for a mon- 
opoly, they will find active competition 
and a serious desire on the part of Gov- 
ernments to block their way. Germany 
has sought to force upon other countries 
commercial treaties of a one-sided char- 
acter and her own method will undoubt- 
edly be adopted towards her. Indeed 
the Allied countries for fiscal reasons 
alone will find it necessary to impose 
highly protective tariffs in order to re- 
cover through customs duties and in- 
terior taxes sufficient revenue to meet 
their obligations. Protective tariffs will 
lead to preferences and thus Germany 
and Austria must find themselves sur- 
rounded by a ring of hostile tariffs which 
must restrict the range of their exter- 
nal trade. 
Food Supplies 

The internal condition of the Central 
Empires cannot at present fully be 
known. Their actual condition cannot 
be ascertained from the casual observa- 
tions of inexperienced travellers, and it 
is sedulously concealed by the authori- 
ties. Even the extent to which paper 
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currency has been issued is not known, demnity, however she might dislike to| 
and the market prices, controlled as they submit to either, there can be no ques- 


are by the police, do not, in all probabi!- tion which she would choose. 


ity, indicate the real prices which are CANADA’S NEIGHBOUR 
actually paid. The market prices of the | The Effect of the War Upon the United 


ye : States 
principal foodstuffs showed an increase The outbreak of the war found the 


for September, 1915, of 78.4 per cent. United Staten aula Waseda tn 
over those of July, 1914 (against the| ¢ianeial sense. The Federal Reserve 
British figure of 41 per cent.). What is / Bank system was not yet sufficiently es- 
more significant, however, is that the in- er < sisi aa << 
erease month month is about 3 per degree the shock of so great an explosion, 
cent. This circumstance shows that the and the absence of concentration of 

r liquid capital which characterizes Unit- 
authorities feel themselves unable to ed States banking and eaused the recent 
cheek the hoarding of food and that they changes in banking law again made it- 
must increase the maximum prices month | self evident, the new law notwithstand- 
by month in order to draw it out of its | ing. Confidence disappeared in practic- 


+ a : ee ally the same way as in 1907; all stocks 
— ~— Ries — eS So ae fell to unheard-of prices; the stock ex- 
farmer thinks that by keeping back ee changes were closed. The incidents al- 
supplies for three months longer, he will ready mentioned—the distribution of 
gain an additional 9 per cent. by the|German and Austrian trade especially 
process, he will do so. In spite of a with South America, the manufacture of 
munitions and the exportation of manu- 


5 lee . ., | factured goods stimulated by the ab- 
cause of diminished exports and in spite stration of the productive powers of 


of the probability of a diminished har-| Goat Britain and France to the immed- 
vest owing to the lack of the customary | jate purposes of war—rapidly changed 
labor (harvest laborers habitually mi-| the aspect of industry in the United 
grate from other countries during the | States. After a short period of stagna- 


: : : tion, the war has brought a period of 
eres eee eer ~ — feverish activity. It is not surprising 
stopped by the war) there is unlikely to that attempts to interfere with this ae- 
be absolute universal famine in Ger-| tivity on the part of Germany and Aus- 
many. The farmer keeps sufficient pro- | tria should have led to positive action on 
the part of the United States while the 


j : . murder of American citizens led merely 
sells the remainder at the highest price, to protests. The United States has un- 


which the authorities will permit him to questionably gained enormously during 
take or which through evasion of the law | the war; some of the gain may be con- 
he ean persuade his customer to give.| tinued in future years, especially in 
In the industrial towns prices are un- | those portions of South America where 


» hie’ : German traders have been active. 
doubtedly high and in some of them food The low prices of American securities 


is already very scarce. In Berlin, it is} .,4 the sacrifices of them made by 
alleged that there have been food riots, | European holders have enabled the Am- 
although the evidence as to actual sear- | erican public to reduce their capital ob- 
city is conflicting. It may be regarded, ligations to Europe. Unless a period of 
however, as certain that during the first inflation oeeurs in Europe after the war 


; f th and unless a period of extravagance oc- 
PY OF She et ee SERRE SER, URN a eurs in the United States; the annual 


they were, were consumed, and that dur- | transference of dividend payments from 
ing the second winter, there were not| the United States to Europe must he 
only no reserves to fall back upon, but | Seriously diminished. This may result in 


i ituation of an embar- 
there was a deficiency to e a new exchange si t abs 
h tl ae : eae re rassing character. In order to provide 2 
an a eee ae eae ee market for their surplus cotton and wheat 


means of knowing; but if it has been the United States may have to modify 


shortage of grain which must exist be- 


“of a serious character, this fact will their tariff. The situation might be fur- 


make itself evident in Germany and per- | ther aggravated, of course, if after the 
haps even outside Germany in the month | yar America became a large purchaser 
of February, or in March, 1916. By that of European government securities. The 


‘ time the proceeds of the past harvest | .<tablishment of a market for these in 


will be consumed unless the.regulation of | New York through the floating there of 
consumption has been very carefully {the Anglo-French loan might conceiy- 
managed, and even then if the harvest ably awd that result. The reactions of 
has been actually deficient, no manage- suer a development cannot, however, be 
ment will be able wholly to conceal the | gojjowed at the present time. 
fact. There is thus good reason for the The Effect of the War Upon Canada 
belief that the economic pressure upon| fefore the outbreak of war, contrac- 
Germany will begin to be acute in the tion of railway construction due partly 
early spring of 1916. to.the completion of projected lines and 
The same considerations apply to Aus- partly to the difficulty. of procuring 
tria, excepting that although her soil is | gands owing to the rapid inerease of 
‘more fertile, the science of agriculture | Canadian public and private indebted- 
is less advanced than in Germany. Prices | ness, diminution of borrowing resulting 
in Vienna have advanced more than in| from these conditions, decline of immi- 
Berlin, partly because they are normally gration due to a variety of causes, and 
somewhat Power. The prices of food-| checks upon the speculative spirit con- 
stuffs in September, 1915, as compared sequent upon these conditions, had eum- 
with those in July, 1914, have advaneed ulatively affected the circulation of com- 
86.3 per cent., the monthly advance be- | modities and of money. Imports were re- 
ing over 4 per cent. These are the figures duced, the earnings of railways declined. 
of the Ministry of Commerce, but those | eonstruction of publie works and pri- 
of the municipality of Vienna are some-| yate buildings was suspended or aban- 
what higher. From these it appears that doned, factories were put upon short 
between September, 1914, and Septem-| time, the rate of interest rose, but be- 
ber, 1915, prices almost doubled. As re- eause of the seareity of money, but be- 
gards both the Central Empires, it may | cause of the uncertainty of all securi- 
be observed that owing to the facts that ties. In the North-west and on the Pa- 
they are both largely self-contained and cifie slope, land fell sharply in price 
that they can, the blockade notwithstand- | alike in the cities and in the rural dis- 
a import some foodstuffs, notably | triets. Thus before the outbreak of war, 
rom Rumania, they cannot be reduced | reaction against the long-continued pros- 
to actual universal starvation. Yet be- perity of this country had already begun 
cause their people have during recent | to manifest itself, and a crisis in land 
years very considerably raised their| and in Western finance occurred. The 
standard of comfort and therefore their comparatively slender development of 
expenditure upon food, they will not di- | Canadian industry and the somewhat 
ee their consumption very willingly sharp division between industrial capital 
ae oe even far short of star-| and capital engaged in land speculation, 
“a gare : ey may refuse to suffer | contributed to the maintenance of a con- 
The ioe dae dition, in which there was some unem- 
ies le finances of Germany and | ployment but no general erisis in the 
ange cannot be fully ascertained until | East. This unemployment, however, 
after the war. Only when they resume | somewhat greater in magnitude than was 
international relations ean the full ex-| eustomary, led to a detailed inguiry 
tent of their over-issue of paper cur-| which resulted in a valuable report. Be- 
rency be discloséd and the net value of | fore the report was issued, however, the 
their credit determined. Another ele- unemployment had disappeared. The 
ment, equally unascertainable at present, ! disappearance was due ‘to four causes: 
Page oe of indemnity which the | the recruiting of the Canadian: Contin- 
oo eee may call upon Germany | gents which absorbed a number of the 
And Austria-Hungary to pay. Upon this| temporarily unemployed and through 
amount would: depend very largely the | taking off large numbers of iaten from 
future credit and the steps which they | steady employment made room for 
would require or wonld be able to! others, the withdrawal from -the labor 
undertake in order to. effect their | market of large numbers of reservists 
own interior economic reconstruetion. If| who were recalled to Great Britain 
Germany were encountered with the al-| Italy and Russia and of aliens who were 
ternative of eronomie isolation or in-’ sent to internment camps in Canada, the 


placing of large war orders by the Cana- 
dian, British, French, Italian and ‘Rus- 
sian Governments, and the demand for 
labor caused by the stimulation of in- 
dustries contributory to those directly 
engaged in the production of war ma- 
terials. 

These causes together at once depleted 
the labor market and increased the de- 
mand for labor. Wages—especially in 
skilled piece-workers—have risen rapid- 
ly and have so far apparently more than 
kept pace with the increased cost of liv- 
ing. Owing to the abstraction of popula- 
tion, rents have fallen, the material in- 
crease has been in clothing, in the prices 
of which further increase is highly prob- 
able. 

The general result of the war so far 
as Canada is concerned has been that 
the country was enabled to recover from 
a slight depression much more speedily 
than otherwise might have been the 
ease. Here, as in Great Britain, the 
problem is now how to maintain the 
full industrial foree and at the same 
time maintain a military force sufficient 
to guarantee the continuance of politi- 
cal and economical freedom. The most 
striking recent economic incidents have 
been the entrance of the Canadian Gov- 
ernment into the New York: market as a 
borrower, through the placing of a short 
loan of $45,000,000, and the flotation of 
a domestic loan at first intended to be 
for $50,000,000 but afterwards en- 
larged to $100,000,000. These successful 
flotations have enabled the Canadian 
Government in effect to return the loan 
of $50,000,000 made to it by the Im- 
perial Government and to indicate the 
possibility of the establishment of fur- 
ther credits in Canada for munition ma- 


Le eS 


It is clear that unless something of that 
kind could be done, it would have been 
impossible for Canada to hope to share 
in the production of munitions to any 
material extent. It must be realized that 
these are only initial loans and that they 
must be followed by others both in the 
New York market and in Canada. The 
placing of the domestic loan was enor- 
mously facilitated by the unprecedented- 
ly large crop which was yielded by the 
Prairie Provinces. This crop has con- 
tributed very largely to the feeling of 
confidence in the soundness of the eco- 
nomie progress of the country and ‘has 
on the whole justified the vigorous policy 
of the railway companies. The magni- 
tude of the crop has also resulted in the 
stimulation of those industries that are 
specially involved with the well-being 
of the farming community. 

It is true that at the close of the 
war, the organizations which have been 
called into being for the manufacture 
of munitions will be no longer required 
for that purpose, but some of them may 
be directed towards other ends and in 
any event unless succeeding crops are 
deficient, there must. be a large effective 
demand for supplies, i.e., building ma- 
terial and the like, for works the execu- 
tion of which had been postponed dur- 
ing the period of the war. 

A good deal has been written about the 
necessity of economy, but if high rates 
of interest do not check borrowing on 
the one hand and stimulate saving on 
the other, and if high taxation, of 
which we shall undoubtedly shortly have 
experience, does not conduce to economy, 
it is to be feared that mere exhortation 
will fall flat. Moreover, little good con 
come of merely dismissing employees or 


terial for Great Britain and her allies.| refraining from normal purchases; sueh 
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a course results in the creation of fresh 
difficulties. The really economical 
course is to find work for employees and 
to incease production all round instead 
of attempting artificially to diminish 
consumption. Yet stringent economy in 
the sense of obtaining the last ounce of 
efficiency out of everyone and every 
thing in order to meet the heavy bur- 
dens which we must inevitably be called 
upon to bear, is the paramount duty of 
all of us. 
The Conclusion of the War 

The conelusion of the war may yet 
be far off; and the conclusion of the 
military operations may mean the be- 
ginning of an economic struggle of a 
new and highly intense character. The 
less decisive the military result, the 
more acute must be the later industrial 
and commercial struggle. The plain 
fact is that unless Germany is so far de- 
feated that she is driven back into the 
position of a predominating agricultural 
state, her industries must be developed 
still further and her prices must be re- 
duced to meet the more strenuous com- 
petition which the war she has pro- 
voked must engender. German enterprise 
ean be thwarted in countries hostile to 
her by prohibitive tariffs, but in neutral 
eountyies and particularly in South Am- 
erica, the commercial struggle is likely 
to be acute. Canada may not be direct- 
ly or immediately affected; but both 
Great Britain and the United States 
must be, and with both of these countries 
our relations age too intimate for us 
to eseape any consequences to them 
which the disturbance of trade by des- 
perate German commercial efforts must 
‘produce. 

JAMES MAVOR. 
December 29, 1915. 
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CANADA’S RECORD H 


Falling Off in Fodder Crops is Due to the Larger Acreage Devoted to Cereals— 
The Large Increase is Due Almost Entirely to Cereals, the Yield of Which 
is Phenomenal—Over Two Hundred Million Dollars Greater Than in 1914. 


- 


OF $845,874,000 


‘THE 


ARVEST 


FIELD OROPS BY VALUES, 1911-1915 
Cereals 


1911 1912 


1913 1914 1915 


. $148,123,000 $139,090,000 $156,462,000 $196-418,000 $352,230,200 


132,949,000 126,304,000 128,893,000 151,811,000 
27,704,000 22,354,000 
1,755,000 
4,944,400 
2,008,000 1,505,000 
6,544,000 


1/899,700 
4°766,60 
Loner 


Buckwheat... 5,422,000 


173,172,800 
30,520,800 
2,156-295 
4,860,600 
1,782,000 
6,156,700 


20,144,000 
1,524,000 
4,382,000 


21557,000 
1,679,300 
4,895,000 - 
1,844,300 


5,320,000  6.213,000 


A comparison of the field crops har-| abled farmers to open new land for 


Mixed Grains . 9,531,000 10,194,000 


8,685,000 


10,759,400 


11,989-900 


vested in the Domnion in each of the 
past six years shows up strongly the 
marked abundance of the crops in 1915. 
This is the more remarkable when we 
consider the weather conditions which 
prevailed in the Prairie Provinces from 
early summer to nearly the end of the 
season. It was descibed in the eleventh 
annual estimate of the Manitoba Free 


1915, but the greater average yield per 
acre is the main factor. This excep- 
tional yield of wheat more than atones 
for a shortage of root crops and a 
medium yield of fodder. 

The shortage of root crops is partly 
due to a tendency to a preferential at- 
tention to sileage, but the heavy rains 
experienced in Ontario, the principal 
producer, had a damaging effect also. 


Press as ‘‘unseasonable June frosts, too Potatoes in Ontario being almest a com- 


little rain in some districts, too much in plete loss. 


WORE 6k aw xe 


Oats 
Barley 
Rye . 
Peas 
Beans .. 


Buckwheat . : 
Mixed Grains. . 


Flax 


Corn for Husk. 


Potatoes 


Turnips, Mang- 
olds, ete. ... 


1911 
Bushels 
230,924:000 
365,179,000 

44,415,000 
2,492,000 
4,666,000 
1,026,800 
8,441,000 

15,712,000 

10,075,500 

19,185,000 


702,116,300 


71,238,000 
78,497:000 


149,735,000 


Tons 


FIELD CROPS BY VALUES, 1911- 


Cereals 


1912 
Bushels 
224,159,000 
391,629,000 

49,398,000 
2:428,000 
3,913,000 

920-500 

10,517,000 

17:198,000 

26,130,000 

16:949,700 


743,242,200 
Roots 


84,885,000 
80,016,000 
164,901,000 


1913 
Bushels 


231,717,000 
404,669,000 


48,319,000 
2,300,000 
3,951,800 

800,900 
8,372,000 

15,792,000 

17,539,000 

16,772,600 


750,233,300 


78,544,000 
66,788,000 
145,332,000 


Fodder 


Tons 


Hay and Clover 
Fodder, corn . 


13,989,000 
2,671,200 


12,117-000 
3,037,500 


Sugar Beets . 


175,000 


201,000 


Tons 
10,859,000 
2,616,300 
148,000 


1915 


1914 
Bushels 
161,280,000 
313,078,000 

36,201,000 
2,016,800 
3,362,500 

797,500 
8,626,000 

16,382,500 
7,175,200 

13,924,000 


562,843,500 


85,672,000 

69,003,000 

154,675,000 
Tons 


10,259,000 
3,251,500 


- 1915 
Bushels 
336,258,000 
481,035,500 

50,868,000 
2,478,500 
3,240,400 

594,000 
8,101,000 

17,128,500 

12,604,700 

14,594,000 


926,902,600 


62,604,000 
64,281,000 
126,885,000 


Tons 
10,953,000 
3,429,870 
162,000 


Alfalfa ...... 227,750 


17,062,950 


others, bad outbreaks of cut worm, large 
areas destroyed by hail, a most unusual | 
toll taken by gophers, an exceptionally | 
heavy loss from weeds occasioned by the 
cold weather of June, excessive heat: 
during thé first ten days of August, and 
frost on the 22nd, 23rd, 24th, and 25th 
of August.’’ And yet in spite of this, 
there was gathered a harvest of 926,- 
902,600 bushels of cereals, 126,885,000 
bushels of roots, and 14,806,825 tons of 
fodders—the greatest harvest ever 
garnered in the Dominion. 

The great increase in cereals is partly 
due to the favorable weather of rnd 
and the early spring of 1915, which en- 


285,700 


15,641,200 


108,600 
218,400 


237,770 261,955 


13-:861,070 13,837,500 14,806,825 

The increase of a million tons in fod- 
der is due to the tendency noted above, 
to devote more acreage to these crops 
and probably also to a wider distribu- 
tion. 

Upon a cautious estimate we believe 
the total value of this harvest of 1915 
to be about $845,874,000, or more than 
30 per cent. greater than in 1914, until 
now the most valuable field crop year 
experienced. The cereal yield accounts 
chiefly for this being some 72 per cent. 
of the whole, and this in spite of the 
fact that the average price of wheat 
this year is lower than in 1914. The 
following tables speak for themselves. 


We offer 
Cote Des Neiges, Montreal 


- School Debentures 


Maturing 1955 


_ to Yield over 6% 
St. Cyr, Gonthier & Frigon 


103 St. Francois-Xavier St. 


MONTREAL, P. Q. 


Investment of 
January Funds 


Our experience, gained in over thirty years as dealers 
in Municipal Securities, is at the disposal of clients 
investing their January Funds. 


All the seeurities 
by ourselves and 


that we offer are owned outright 
are only bought after a careful 


examination has proved“¢heir safety as an invest- 


ment. 


At the present time we can offer high-grade Govern- 


ment and Municipal Bonds to yield from 


5% to 6% 


Correspondence Solicited 


HANSON BROS. 


Bond Dealers 


Established 1883 


164 ST. JAMES STREET, MONTREAL 


en 


Flax 
Corn for Husk. 


15,130,000 


23,608,000 
10,540,700 


17,084,000 
10,784,300 


7:368,000 
9,808,000 


22,436,300 
10,945:500 


$359,861,300 $347,342,100 $354,783,300 $412:353,000 $616,251,000 


Potatoes .. 
Turnips, Mang- 
olds, ete. .. 


Roots 
.. « $ 42,359,000 $ 37,329,000 $ 38,418,000 $ 41,598,000 $ 35,964,000 
19,069,000 18,924,000 18-643,000 18,934,000 16,560,000 


during the whole of that month was 
steady at 36¢. During the month of 
February prices advanced to 43e, and by 
the end of March had jumped to 60¢, 
the highest level of the year. The mar- 
ket at the time being largely speculative, 
and with no backing, prices soon began 
to decline and by the end of May tin was 
being quoted at 40c per pound. Towards 
the end of June the price again advanced 
to 45¢, and in July to 46c, afterwards 
gradually falling to 39¢, this level being 
practically maintained until early in Oc- 
tober, when it fell again to 37¢.” During 
November the Snez Canal seare caused 
another sharp advance to 48e which was 
followed by a steady decline, finishing 
the year at 45¢. 


$ 61,428,000 $ 56,253,000 $ 57,061,000 $ 60,532,000 $ 52,524,000 


Fodder 
Hay and Clover $162:846,000 $134,338,000 $124,696,000 $145,999,000 $155,807,000 


Fodder Corn .. 
Sugar Beets. . 
Alfalfa 


13,014,200 
1,154,000 
2,622,500 


14,977,000 
1,005,000 
3,429,000 


12,506,000 
906,000 
2,819,200 


15,949,700 
~ 651,000 
3,095,600 


16,999,100 
891,000 
3,402,000 


$600,926,00% $557,344,100 $552,771,500 $638,580,300 $845,874,000 


enna eal 


THE MARKET FOR TIN | 

During the latter part of 1914 the tin; 
market was affected by the loss of car- 
goes at sea, some ships being sunk by | 
enemy cruisers. This year there has | 
been no recurrence of these conditions, 
but the market has fluctuated consider- ' 
ably, especially about the end of March, 
when the highest level was reached. In 
the early part of the year the British | 
Government placed an embargo on tin! 
shipments, except under very stringent 
conditions. This at the time unsettled : 
the market, especially in New York, as 


also create uncertainty as to’ the obtain- 
ing of sufficient quantities. The market 
on this account was very firm for a 
while and prices high. The situation in 
time became considerably easier and the 
market steadier. The trade routes from 


the East have been open all the year, 
and shipments of tin have been coming 
forward regularly, until now stocks on 
hand are amply sufficient to meet the de- 
mand. Some excitement was caused 
about the end of November when an un- 
founded rumor to the effect that the 
Suez Canal had been closed caused a 
sharp advance, but the market soon 
weakened and prices dropped. 


It must be admitted that there is a’ 


possibility of the canal being closed for 
military reasons, in which case ship- 
ments of tin would be delayed from 
three to four weeks coming round by the 
Cape. Such a contingency, however, 
would not seriously interfere with spot 
supplies, but would no doubt cause 
prices to jump up, especially if the mar- 
ket was at all nervous. Considering the 
conditions prevailing last January the 
market was not particularly high, and 


THE MARKET FOR COPPER 


Copper, being one of the most import- 
ant metals used in the manufacture of 
munitions, has naturally attracted con- 
siderable attention during the year. The 
market has, considering the conditions 
prevailing, been remarkably steady, reg- 
istering a range of only seven points for 
the entire year. As the year progressed, 
the consumption inereased ‘until eventu- 
ally all reeords were broken and produc- 
tion reached the highest point ever. The 
position of copper has been a particular- 
ly strong one throughout the year, and 
there is no doubt but that it will be main- 
tained while the war lasts. The copper 
situation was for a time unsettled, as be- 
ing a contraband of war, supplies which 

|had hitherto been going to Germany 
through neutral countries were eventual- 
ly stopped by the British Government 
making certain arrangements with those 
countries. The market was in consequence 
affected, as several important shipments 
were held up pending decisions of the 
British Prize Court established for the 
purpose of dealing with contraband ecar- 
goes captured at sea. In time the situa- 
tion was straightened out, and there has 
been little trouble recently from this 
source. 
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LIFE ASSURANCE COMPANIES 
STOOD THE SHOCK 


Policy-holders Have the Satisfaction of Knowing That Their Policies Have 

Not Shrunk in Value One Cent, and That the Companies Issuing Them Are 

‘ Not Materially Affected by the Contraction in the Price of Securities— 
Interest Payments on Investments Have Been Remarkably Good. 


It will be some weeks before the an- 
nual reports of Canadian life companies 
will be available for publication in The 
Financial Post, but by the courtesy of 
many of the chief officers we are enabled 
to say something of the general experi- 
ence up to the close of the year. 

Dealing first with the most important 
branch of insurance, that of life assur- 
ance the year has again been one of 
trial, both to the Dominion and to the 
companies; but like Canada herself, Can- 
adian life assurance has withstood the 
acid test. The shock of the declaration 
of war in 1914, soon spent itself against 
the solid financial foundations of our in- 
surance institutions, and neither then 
nor in 1915, have holders of life policies 
seen them shrink one cent in value. 
While investors in ‘other classes of 
security are still unable to realize, or to 
realize only at a loss, life assurance obli- 
gations have been met by the companies 
to the minute, and to their full extent. 


an estate is the richer to-day in 


any liey provided 


Canada, because a life po 
the funds, that saved the necessity of 
realizing less stable securities during a 
period of depression. In addition to 
y ia eo si 

meeting their own liabilities, insur 
institut sisted to make the 
institutions largely ass Soe 
: a $8,- 

success it was, by subscribing some 

500,000 of the $10,000,000 borrowed. 


New Legislation 
Dominion life insurance legislation in 
1915, is conspicuous by its ee 
Amendments were proposed to the 
of 1910, during 1914, but nothing further 
was done in 1915, as it was felt better, 
under existing conditions, not to sone 
duce any questions to the legislature : 
a controversial nature. The xiang oe 
Saskatchewan passed an Insurance Ac 
nearly identical with the recent Ontario 
Act—a valued contribution to that — 
formity of insurance conditions so de- 
sirable throughout the different prov- 
inces of the Dominion. 
Mergers 
One well-known life company — the 


Federal of Hamilton—disappeared from 


iv mpetition and became merged 
a ‘Sun Life of Montreal; — 
larger and more important merger of the 
Manufacturers Life Insurance yrasasoes 
of Toronto, and the Sun, has — ’ 
been announced. Full particulars 0 the 
agreement between these ee 
expectantly awaited, not only by those 
interested in life assurance and the = 
panies, but also by all interested in the 
general questions of the merger of large 
financial institutions. 

A No New Charters 

No new life companies applied during 
1915 for a Dominion charter; but several 
companies not yet in a position to apply 
for a license, applied for and were grant- 
ed an extension of the time in which a 
license might be obtained, viz.: The Em- 
pire Life Insurance Company of Canada, 
until April 4, 1916; The Northwest Life 
Assurance Company, until April 30, 
1917; The Sterling Life Assurance Com- 
pany of Canada, until March 12, 1916, 
and The Vancouver Life Insurance Com- 
pany until March 12, 1916. 

Business Written 

Dealing now with the new life busi- 
ness written during the year, it is prob- 
able that the amount will be on the whole 
about the same as in 1914, but certainly 
less than in 1913. Some Canadian eom- | 
panies report an inerease, but the ma* | 





. jority report ‘‘about the same as 1914.’’ | 


In these cases the end-of-this-year 
activity of agents may just turn the 
scale; but it is not to be expected that 
with the war risk affecting so many of | 
the assuring age, that we shall see the | 


increases we were, up te 1913, getting i 
1901.....1,341 


accustomed te. Prospects generally, how- | 

ever, are reported better in the second | 

half of the year than in the first. 

Interest Payments 

A striking unanimity prevails in the 
reports as to the improvement in interest 
payments made in 1915. Another feat- 


where wet weather in the fall interfered 
with thrashing, or where there was a 
ldek of transportation, some notes are. 
being renewed, and a few payments are 
being held over until the spring. Con- 
ditions in the East are in fact reported 
excellent, and in the West, with a few 
exceptions, the farmers are in better 
shape to meet all requirements than for 
some time past. 
Policy Loans 

Loans upon policies, which have in- 
creased somewhat -rapidly in the past 
few years, are again reported to have 
been applied for freely. While it is re- 
grettable to see any large increase in 
loans granted by companies under this 
head, because it indicates a reduction of 
effective protection and often leads to a 
policy being dropped altogether, it must 
not be overlooked that the life policy is 
very often the family storm fund, for 
just such emergencies, as have arisen in 
the past two and a half years. The 
policy holder should certainly not be en- 
couraged to avail himself too freely of 
this useful provision in his policy; but 
any attempt to lock up policy holders’ 
money more tightly than it is, will not 
add to the popularity of life assurance, 
and would probably defeat its objective. 


Lapses, that source of care and sorrow, 
to all concerned, were unusually high in 
1914, and not much, if any, improvement 
has been experienced in 1915. In the 
majority of life companies a policy does 
not attain a surrender value until after 
three full annual premiums have been 
paid thereon, so that the lapses of 1914 
and 1915, are due to policies taken out 
in the banner years of 1912 and 1913, 
when the largest amounts of life assur- 
ance ever written in Canada, was placed 
on the books of the companies. This, 
combined with enlistment for the war, 
and the general unrest after the collapse 
of the real estate boom, may explain the 
inerease in the rate, but it is normally 
far too high, and its reduction is worthy 
of the attention of the genius of the ris- 
ing generation. 

Death claims among lives exposed to 

ordinary risks are reported below the 
average; while on lives exposed to war 
risks they are reported by Canadian com- 
panies as not as heavy -as expected, 
though a material addition to the ordin- 
ary claims. Two companies report claims 
amounting to over $50,000, due to policy- 
holders lost on the Lusitania, and no 
doubt other companies have also suffered 
in this respect. American companies who 
cavered largely to war insurance, report 
substantial claims; but this does not 
prove the business unremunerative with- 
out further investigation. 

We have not been able to trace any 
claims, either due to the war, or any 
other cause, under the disability clause, 
inserted in some policies prior to the 
war. A question of interest to actuaries, 
as to the proper reserve to be made for 
this benefit becomes of added importance 
for the future. 


THE YEAR’S FAILURES 


A Reduction of Approximately 273 Over the 
Number for 1914, But a Prospective 
Increase in the Sums Involved. 

Commercial failures in Canada yp to 
December 24, according to the figures 
eompiled by R. G. Dun & Co., total 
2,581. Assuming that for the last week 


| of the year the failures averaged about 
| the same as for the preceding twelve 
| weeks of the quarter, the grand total for 


the year would be approximately 2,625. 
‘This is 273 less than the number of fail- 
ures in 1914, but is 906 in excess of 1913 
and 1,268 in excess of 1912. The total 
of commercial failures in Canada for 
each year since 1894 is given in the fol- 
lowing table: 


Year Failures Year Failures Year Failures 
SEG é ica 1,856 


| 1895 aes 1,891 


2,118 
1897..... 1,808 
1898 
1899..... 287 


¢ ce * Approxima- 
tion as failures for the last week in December 


; are estimated. 


It is significant that while in Ontario 
failures increased over 1914 by about 19 
and in Nova Scotia by 17, there was a 
very substantial decrease in the failures 
recorded in British Columbia, Alberta 


THE FINANCIAL POST OF CANADA 


u porime ampeei wit 104, «] FIRE LOSSES FOR THE YEAR — 
ABOUT NORMAL 


Inactivity in Building and Much Smaller Stocks in Warehouses and Stores 
Have Resulted in Some Decline in Business, Although Premiums Will on the 
Whole Not be Far Short of the Total of the Previous Year—Fire _ Logs 


ae fellews: 
‘ 1918 ioe 
724 7 
793 818 
British Columbia . 270 454 
Nova Scotia 87 70 
Newfoundland .... 5 6 
Manitoba .™ 307 262 
New Brunswick .. 57 55 
Prince Edw. I'd... 3 5 
167 247 

Saskatchewan .. .« 212 246 


2 625 2, 898 — 273 


Statistics are as yet unavailable for 
the amount of the liabilities involved in 
the 1915 failures. Up to Sept. 30, these 
liabilities totalled $30,413,515, as com- 
vared with $17,421,689 for the corres- 
ponding period of 1914 and $12,798,534 
for 1913. This is a very heavy increase, 
especially when it is noted that the 
nine-month failures in 1915 were 2,060 
and in 1914, 1,942. However, during the 
last three months of 1914, the Dominion 
Trust Co. failure occurred, ‘ogether 
with other rather heavy failures, which 
brought the 1914 failures up to $35,045,- 
095. Even so, if the fourth quarter of 
1915 shows liabilities proportionate to 
the third quarter of the year, the 1915 
figures will exceed, in this important par- 
ticular, the heavy figures of 1914. That 
is to say, while the number of failures 
has been less in 1915 than in 1914, the 
sums involved have been greatey 
amounting on a proportionate basis te 
over . $36,000,000. 


Change 
19 


25 
214 
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The accounts of the Pyee Copper Com- 
pany for the year ended April 30th last, 
presented at the meeting on December 
15th, showed a loss after reserving £7,- 
333 for royalties owing under agreement 
of £2,272, increasing a debit balance 
brought forward to £120,205. Cash bal- 
ance at April 30th, 1915, £379; sundry 
debtors, £7,947; stock of customs ores, 
£1,346; sundry creditors and mortgage, 
£20,879. 


The West Canadian Colleries, Ltd., 
report for 1914, shows a reduction in 
output of 169,997 tons to 428,172 tons. 
This falling off was offset to some extent 
by the higher price per ton obtained. 
Gross profits amounted to £33,654, and 
after paying debentures interest and ex- 
penses there was a credit balance of £9,- 
387, increasing the surplus brought down 
to £11,282. 


West Canadian Leads, Ltd., did not 


issue a printed report last year as the 
actual expenditure amounts to less than 
£50, excepting, of course debenture in- 
terest of £498. Operations will not be 
resumed until the end of the war. £10,- 


Ratio in 1914 Was 56.86 Per Cent., 


and It Is Stated on Good Authority 


That the 1915 Ratio Will Be About the Same. 


On the one hand the building trade in 
all sections of the country has been at 
a standstill, although generally improv- 
ing trade conditions have been in evi- 
dence during the closing months of the 
year; while on the other, no great con- 
flagration has disturbed the profits of 
the year. 

No revolutionary change has been 
made in fire insurance law during the 
past year either by the Dominion or Pro- 
vincial Legislatures. Manitoba, Sas- 
katchewan and Alberta have each ‘ap- 
proved Acts, which, in.their main feat- 
ures and particularly in regard to the 
statutory conditions applicable to poli- 
cies, are ‘identical in seope. The New 
Brunswick legislature approved a re- 
vised Company Tax Bill, the distinguish- 
ing feature of which is a provision to 
double both the fees and taxes payable 
by those companies operating in the 
province, but. who, not being local pro- 
vincial companies, have not secured a 
Dominion license. 

In 1914 there was an increase in pre- 
miums paid for fire insurance of $1,700,- 
000, as compared with 1913, but it is not 
expected that the year 1915, will main- 
tain this rate of increase. In addition 
to the depression in the building trades. 
merchandise in store and factory has 
been greatly depleted, so that insurance 
companies have been cut off from rev- 
enue on these accounts. The demand 
created by the marketing of the coun- 
try’s record grain crop increased all mer- 
chandise accounts, but at too late a 
period to produce any marked change in 
premium results. The companies note 
the turning of a considerable volume of 
premiums into licensed channels which 
formerly went tax free out of the eoun- 
try to non-licensed companies. To sum 
up it would perhaps be a safe estimate 
to place the year’s premiums at about 
the same figures as those of 1914. 

The list of losses by fire throughout 
the Dominion in 1915, indicates a redue- 
tion in amount as compared with the 
figures for 1914. While this is so, some 
doubt has been expressed, whether the 
loss experience of the fire companies will 
show a corresponding improvement, for 
it is felt that the smaller losses, though 


ally increased. The loss ratio in 1914 
was 56.86 per cent., and on good auth- 
ority we learn that provided no serious 
blow is sustained before the close of the- 
year the loss ratio for 1915 will be ap. 
proximately the same. 


; Insurance Notes 

La Compagnie Francaise du Phenix 
received a license to transact fire insur- 
ance in the Dominion, while the Ger- 
mania has now closed its fire business in 
Canada, having reinsured its fire policies 
with the Western Fire Insurance Com- 
pany. 
- Of the miscellaneous classes of insur- 
ance, there is nothing striking to report. 
Hail insurance in the prairie provinces 
provided compensation for destroyed 
crops to the extent of some fifty per 
cent. of the premiums received. The Sas- 
kotehewon hail insurance commission’s 
final figures have not yet reached us, but 
from earlier reports there is no reason to 
expect any less favorable report than 
this. 

The Alberta Legislature increased the 
deposit required by foreign insurance 
companies writing hail insurance by an 
amount equal to 2 per cent. of the prem- 
iums paid on assessments made during 
the previous year. This amount to be 
collected until the total deposit of such 
company reaches $35,000. This measure 
is designed to afford additional protee- 
tion to policyholders insuring in com- 
panies that have no assets in the pro- 
vinee other than the amount deposited 
with the Provincial Treasurer. 

Assessment life insurance is still en- 
deavoring to put its house in order. 
The Dominion and Provincial Govern- 
ments have enacted special legislation to 
help protect the solvency of the few 
ramaining companies and happily we do 
not hear of the formation of any new 
ones. An amendment’ passed in 1915 to 
the Ontario Insuranée Act requires tri- 
| ennial valuation reports to be made to 
the registrar as to the certificates in 

; foree on December 31 of each year, the 
: first as of December 31, 1917. The valua- 
| tion must be certified by competent ae- 
_ tuary or accountant. 

The Commercial Travellers’ Mutual 


000 in debentures matured at the end of borne by the companies and in the ag- ! Benefit Society report that: the associa- 


December, and the debenture holders 
have appointed the secretary of the com- 
pany as receiver, and he will act in con- 
sultation with a committee. 


gregate representing a very considerable 
sum, do not always find a place in the 
published estimate and which, if these 
figures were included, would be materi- 


tion is changing its rates and complying 
with the Dominion Government rate; 
that the society is now on a solid basis 
and the outlook for the future favorable. 
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ee ie General Manager, E. F. Hebden 
Abstract frem the Return to the Dominion Government as at 30th November, 1915 


Notes in Cireulation - 


Liabilities to the Public 


Due Provincial and Dominion Governments 


Deposits on Demand 
Deposits after Notice 
Due to other Banks - 
Due to Foreign Agents 


Acceptances under Letters of Credit 


Other Liabilities - 


Assets 


Speeie and Dominion Notes - - - 
Deposit in Central Gold Reserves - - - 
Deposit with Dominion Government re Circulation 


Notes and Cheques of. 


Due by other Banks - 


Due by Agents in United Kingdom 
Due by Foreign Agents - - 


Call Loans - 


other Banks Z 


Government, Railway, Municipal and other Bonds 


Loans and Discounts 
Overdue Debts : 


Loans to Cities, Towns, Municipalities, ete. 
rigages - 


Real State and Mo 
Bank Premises . 


Liabilities of Customers 


Other Assets - 


under Letters of Credit 


Vice-President, K. W. Blackwell 


1,305,596.84 
23,506,821.62 
43,414,058.86 
1,132,939.69 


$78,570,221.16 


314,552,862.70 
1,000,000 .00 
345,000.00 
4,436,392 .97 
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NOTABLE ACHIEVEMENTS IN 
' TRANSPORTATION 


At the Start of the Year the Outlook for the Canadian Railroads Was of the 


Gloomiest Character and Continued to Be So Until the Close of the Year 
When Earnings Went Up to a Point Hitherto Not Reached and Which Re- 
sult is Ascribed to the Wonderful Recuperative Powers of the Canadian 


Prairies 


West and the Productivity of Its 


While conditions which have prevailed 
during 1915 have resulted in a general 
policy of retrenchment and the postpone- 
ment of anything like extensive capital 
expenditures, there have been develop- 
ments in the railway situativn from an 
administrative standpoint which will 
loom large in Canadian railroad history. 
Outstanding was the action of the Do- 
minion Government in taking over for 
operation the Transcontinental system 
after the Grand Trunk had evaded this 
responsibility on the ground that certain 
sections of the road had not been com- 
pleted according to contract. The Gov- 
ernment has thus branched out in the 
railroad business and the Intercolonial 
is now only one section of a system 
which reaches to Winnipeg. As to what 
the future policy may be, nothing is 
clearly defined, but there are strong in- 
dications that the Government is more 
likely to take over the Grand Trunk Pa 
cifie as well, than is the Grand Trunk to 
step in and take up the obligation—na- 
turally changed from the original—which 
it was sought to impose on it. 


Outstanding Events 

During the course of the year two new 
systems established connections between 
the Atlantie and Pacifie oceans, the Can- 
adian Northern and the Grand Trunk in 
conjunction with the Nationa] Transcon- 
tinental. This result has been looked for- 
ward to for many years and as a result 
developments of an exceptional charac- 
ter are likely to take place in the Cana- 
dian West. Both these lines, which have 
so recently reached the waters of the 
Pacifie Ocean, have had, in doing so, the 
benefit of the experience of the older 
lines that penetrated the high mountain 
ranges. To do so in the olden times it 
was necessary to resort to sharp curves 
and high grades with the result that only 
small loads could be hauled over what 
for so long a period was regarded as an 
insurmountable barrier. But with the en- 


Canada Permanent 


gineering experience of an age of con- 
struction at their -backs the two new 
lines were able to penetrate the moun- 
tains with easy grades and curves, vary- 
| ing little from the average on normal 
territory. The Canadian Northern has 
the lowest grade of any transcontinental 


line, having in this respect a slight ad-' canal in bond, but it is expected that | 


vantage over the Pacific, which parallels 
it through the Yellowhead Pass, and 
with one engine took the first train: equal 
to 40 cars of loaded wheat from the 
plain on the east to the ocean on the 
west of North America’s greatest moun- 
tain range. 

As regards new undertakings, some 
work on the union terminals at Toronto is 
the most important. However, it must be 
remembered that this is merely following 
out an order passed by tae railway com- 
mission before the war commenced, the 
enforcement of which was held up tem- 
porarily owing to the financial strin- 
gency. Therefore, the question of policy 
on capital expenditures was not in- 
volved. Where there has been a question 
of new expenditure there has been very 
little done. With lean earnings and cur- 
tailed borrowing opportunities there has 
been a general policy of retrenchment. 
Only necessary work has been earried 
out or projects completed which were 
planned before the war. 

One of the important questions dealt 
with during the year, and which will be 
carried into 1916 before a decision is 
given, was the Eastern freight rates 
ease. This was the petition of the rail- 
roads operating in Eastern Canada ask- 
ing the permission of the Railway com- 
mission to increase rates about 10 per 
cent., roughly speaking. A mass of evi- 
dence from many sources was submitted 
to show that under the existing condi- 
tions many classes of freight were being 
moved on a non-productive basis. In 
connection with this application it is 
not expected that the increased earn- 
ings of the fall months will be a strong 


| supplies. 


influence, as they are largely of an arti- 
ficial character, including unusually 
heavy grain movements and the trans- 
portation of munitions and general war 
The opening of the Panama Canal is 
an important although as yet somewhat 
uncertain factor in regard to Canadian 
transcontinental freight rates. The 
railroads propose to make certain reduc- 
tions on commodity rates to offset the 
new influence and the permission of the 
Railway Commission is being sought to 
this end. The suggestion has been made 
that Canada appoint an official at New 
York to facilitate the movement of Can- 
adian goods through that port and the 


the railway officials, the manufacturers 
and the commission will be able to meet 
the situation without reducing business 
on our own systems. 

Transcontinental and G. T. R. 

The action of the Government in tak- 
ing over and operating the National 
Transcontinental Railway, after’ the 
Grand Trunk had declined to do so ‘on 
the ground ‘that, while the section be- 
tween Winnipeg and Cochrane was in ex- 
cellent operating condition, there were 
portions of the section between the lat- 
ter point and Moncton which were not 
up-to agreement, resulted in a remark- 


able extension of nationalized railway | 


mileage in Canada. Up to that time the 
Government-controlled lines had consis- 
ted of the Federal road, the Intercol- 
onial, and the Provincial line, the T. & 
N. 0O., operated by a commission under 
the Ontario Legislature. Thus the Do- 
minion Government is now in the posi- 
tion of being in possession not only of a 
line conceived prior to Confederation 
and designed to link together Upper and 
Lower Canada, but a vast section of a 


portation ef grain gathered along the 
whole length of the Grand Trunk Pa- 
cific. 
Winter Grain Movement 
This fall there has been considerable 
discussion in grain circles relative to 
the possibilities of moving large quanti- 
ties of grain to the winter ports of the 
Maritime Provinces during the months in 
which water navigation is closed. In 
this connection the project which has 
been, rumored of the taking over of the 
Quebec Railway to Saguenay and Mur- 
ray as an additional outlet is an interest- 
ing possibility, although there may be 
something in the nature of a stock mar- 
ket manoeuvre behind the report. 
| The Transcontinental’s Future 
| The future relations between the Gov- 
ernment and the operation of the Trans- 
continental are, of course, a matter for 
conjecture, but the indications would ap- 
pear to be that since the Governiment 
has put its hand to the plow it will stick 
to it for some time. The recent visit of 
Mr. Smithers, chairman of the Board in 
London, did not develop any indications 
of the intention of the Government to 
immediately take over the Western end 
of the system—the Grand Trunk Pa- 
cifie—but opinions are not wanting that 
this will eventually be done. 
Developments in the West 

During the year there has been a con- 
solidation of the Grand Trunk Pacific 
lines in Western Canada, with the re- 
sult that there are now through trains 
between Winnipeg and Prince Rupert on 
the Pacific Coast. The G. T. P. is now 
a real competitor for the business of the 
West, and the earnings are showing a 
steady improvement. 

Good progress has been made on the 
construction of the Pacific Great East- 


great transcontinental system extending ; €Tn, & new line being financed by the 


more than half way to Winnipeg. 

The Government also secured control 
through a long term lease, of a section of 
the G.T.P. from the head of navigation to 
Superior Junction, after undertaking the 
operation of the Transcontinental. This 
line is used in conjunction with the main 
line in wheat transportation to Fort 
Williem and Port Arthur. As the Cana- 
dian Northern and the Canadian Pacific 
have their own water transpertation 
facilities to Duluth, the Government rail- 
way devoted itself largely to the trans- 
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British Columbia Government, and de- 
signed to form a connecting line between 
the main line of the G. T. P. and Van- 
couver; over some sections there has al- 
ready been a service inaugurated. 


There has been steady progress too on 
the Edmonton, Dunvegan and British 
Columbia Railway, which extends from 
the G. T. P. at a point west of Edmon- 
ton to the heart of the Peace River coun- 
try, and which will play an important 
part in the development of that great 
fertile region, which a few years ago 


was regarded as the edge of the Aretie, 
and which this summer sent its first ear- 
load of wheat to Winnipeg and the 


world’s markets. Hundreds of settlers 
Continued on page 30 


THE FOREIGN TRADE 
OF CANADA 


Exports Per Capita $70, as Compared With 
- $86 for the U. 8, 

Trade figures for the twelve months 
ending October, show that Canada ex- 
ported merchandise to the amount of 
$70 per capita during the twelve months 
ending October 31st. Imports of mer- 
chandise during the same period amount- 
ed to less than $60 per capita, a striking 
comparison with the figures of previous 
years as indicated by the following 
chart: 


o 
& 


$50 $75 


TTT 
IL 


*For twelve months ending Oct. 3ist, 1915. 


The per capita figures are caleulated 
on the basis of Canada having a popula- 
tion of 7,800,000. Assuming that the 
population of the United States is 95,- 
000,000, the exports equal $35 per capita, 
the aggregate exports being for the 12 
months ending October, $3,318,634,636. 
The imports of the United States on the 
other hand aggregate $18 per capita, as 
compared with $56 for Canada. 
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For sums of one hundred dollars and upwards we issue Debentures bearing a special 
rate of interest for which coupons payable half-yearly are attached. They may be made 
payable in one or more years, as desired. They area 


LEGAL INVESTMENT FOR TRUST FUNDS 


We shall be pleased to forward a specimen Debenture, copy of Annual Report, and full 
information to anyone whose address we receive. 


$ 7,935,135.00 
1,305,596.84 
23,506,821.62 
43,414,058.86 
1,132,939.69 
446,288.65 
825,368.00 
4,012.50 


$78.570,221.16 


Drafts, Money Orders and Letters of Credit issued available 
throughout the World. 


Dealers in Foreign and Domestic Exchange. 

Savings Department at all Branches. Interest credited half- 
yearly at Current Rates. 

Telegraphic and Cable Transfers made to all parts of the 
World. 


Associated with the above Corporation and under the same direction and management is ——————— os aE 


The Canada Permanent Trust Company BOND DEPARTMENT 


incorporated by the Dominion Parliament. This Trust Company is prepared to accept: We have for sale a number of high-class Canadian 
and execute trusts of every description, to act as Executor, Administrator, Liquidator, Municipal Bonds which we offer to investors at 


Guardian, Curator or Committee of a person of unsound mind, ete. Any branch of th a ; 
: = Y eeetinn "wr current rates. Enquiries gladly answered. 


ana <ew —_ ey = ae careful and prompt attention. We 
ave special facilities t table investment of fun : > 
a yoo suuplay tile Oeieaie da ae oF Ea Se We are also ready at all times to negotiate for the 
purchase of such Bonds. : 


property, etc. Those who employ this Company in any of the various capacities in 
Address, Manager Bond Department, Toronto. 


$14,552,862.70 
1,000,000.00 
345,000 .00 
4,436,392 .97 
5,668.33 
1,373,294.61 
3;635,280 .89 
5,940,002.80 
_7562,505.53 
$38,851,007.83 
47,027,318 .68 
412,719.24 
1,393,837 .66 
135,197.51 
4,352,814.71 
825,368.00 
162,254.19 


305,160,517.82 


which it can be of service, will secure for their business the long experience and con- 

servative management which have placed the parent Corporation in the front rank of 

Canadian financial institutions. Canada Permanent experience, organization and man- 

at mean for its clients the maximum of profit combined with the ma&imum of 
ety. 


antic to the Pacific. 
ent at all Branches. 





er eek eee Sea te eee 


PRICE RECORD OF CANADIAN STOCKS FRO 


M 1 


hn ee ene 


909 to 1915 


Quotations of Montreal and Toronto Stock Exchanges. Banks, and Loan Companies’ Stock Prices Review on Page 29. 


Range for 1915 


Stock. 
Ames-Holden, com.............. 
Ames-Holden, pref.............. 
Barcelona, com. ................. 
Bell Telephone .. 
Brazilian, com. ...............- 
ORGMIAR, WHEE, 05 osc ccc cseee 
Rio de Janeiro Tram. ........... 
OG PED stceisacdersdoceeese 
B. C. Packers, com 
B. C. Packers, pref 
B.C. Fishing & Packing ........ | 
Burt, F. N., 
Burt, F. N., pref 
Calgary Power 
Canada Bread, com 
Canada Bread, pref. ........... 
Canada Cement, com 
Canada Cement, pref 
Canada Steamships, com. ....... 
Canada Steamships, pref. ....... 
Can. Car and Fdry, com 
Can. Car and Fadry., pref 
Can. Con. Rubber, com 
Can. Con. Rubber, pref 
Can. Converters 
Canadian Cottons, com 
Canadian Cottons, pref 
Carriage Factories, com. ........ 
Carriage Factories, pref. .....: oY 
Can. Fairbanks-Morse, pf. ...... | 
Can. Forgings 
Can. Forgnigs, pref.’............ 
Can. Gen. Electric, com 
Can. Gen. Electric, pref..... vat 
Can. Locomotive, com. ......... 


_ Can. Locomotive, pref. ......... 


Canadian Pacific Ry 

yrange Salt A 
ty Dairy, com..........seeeee 

City Dairy, pref.............+4+ = 

Confederation Life 

Coniagas Mines 

Consumers’ Gas 

Crown Reserve 

Crow’s Nest Pass 

Detroit United ........ Stents eee 

Dominion Bridge Co..... Sakened 

Dominion Canners, com......... 

Dominion Canners, pref 

Dominion Park 

Dominion Telegraph 

Dom. Textile, com 

Dom. Textile, pref 

Dominion Steel Co 

Dominion Coal, pre 

DominionIron & Steel, pref 

Duluth, 8. S. & A., com. ......... 

Duluth, 8.8. & A., pref. .........- 

Duluth Superior ...........+++-: 

Elec. Dev., pref 

Goodwin’s, Limited, com 

Goodwin’s, Limited, pref 

Gould Mfg. Co., com 

Gould Mfg. Co., pref 

Halifax Tram 

Hillcrest Collieries, com 

Hillerest Collieries, pref......... 

Hollinger Gold Mine ....... Bees 


Imperial Life ............ Leaeon 93 
Intercolonial Coal, com.......... °° 
Intercolonial Coal, pref: 

International Coal & Coke 
Kaministiquia Power 

Lake Superior Corp....... es owes 
Lake of Woods, com. ..........-. 

Lake of Woods, pref. ........... 137 
La Rose Con. Mines Co 

Laurentide Company 

Lyall Construction, com 

Macdonald Co., A, com 

Macdonald Co., A, pref 

Mackay, COM. ......-..eeeeeee: 
Mackay, pref. .....-..-esseeee> 
Maple Leaf, com. ......-.....-- 
Maple Leaf, pref. .........--.-: 
Mexican L. & P., com. .......-. 
Mexican L. & P., pref. .........- 
Mexico N. W. Ry 

Mexico Tram. ..,.....-+e+eeeee 

M., St. P. S.S. M., com. ........ 


M., St. P. & 8S. S. M., pref. ....... 126% 


Monarch Knitting, com 

Monarch Knitting, pref 27 
Monterey L. & P., pref. ........ 82 
Montreal Cottons, com +: 
Montreal Cottons, pref 56 


Montreal L. & Mtg. .......-....- 100% 


Montreal Power 

Montreal] Telegraph 

Montreal Tramways 

Montreal Tram. Deb. ........... 
National Breweries 

Nat. Breweries, Pref. .......... | 
Nipissing Mines Co i ¥e 
Northern Ohio Tract......... ...| 8.70 
Nova Scotia Steel, com 

Nova Scotia Steel, pref 

Ogilvie Flour, com 

Ogilvie Flour, pref 

Ont. Steel Products 

Ont. Steel Products, pref. ...... 
Ottawa L., H. and P 
Pacific-Burt, com 

Pacific-Burt, 

Paton Mfg. Co 

Penmans, com. ....... iN eEECNROS 
Penmans, pref. ......--.s+se005 
Porto Rico Rys 

EN SOO DEOL. osc eice es tee 0 
Price Bros. & Co., com 

Guedes By. Oo........ srccccesee 
Richelieu and Ontario ... 
Riordan P. & P., pref. ......... 
Rogers, COM. ....-eeeeeeeserees 
Rogers, pref 

Russell Motor, com.........++.+. 
Russell Motor, pref... 

St. John Ry.......-- 

St. Lawrence Nav..... eacesiaun 
Sawyer-Massey, com. ..........- 
Senza, pref. .... 
Shawinigan W. and P. 


Sherwin-Williams, com. ..... e---| 189% 


Sherwin-Williame, pref. .........| 57 
Shredded Wheat, com....... 
Shredded Wheat, pref 

Smart-Woods, com. ...... + Seces 
Smart-Woods, pref. ........... a 
Spanish River, com. ........... 
Spanish pref. . 

Steel Co. of Can., com. .........- | 
Steel Co. of Can., pref. ......---- | 


70° 
Tilinois Trac., pref.............: 29.50 


Date 
Nov. 
Nov. 
Jan. 
Nov. 
Apl. 


ee 7% 


Low 
55 
7 
140 
45 


Date 
Apl. 
Jan. 
Jan. 
Jan. 
Aug. 


Jan. 


Nov. 
Jan. 
Jan. 
Jan. 
Jan. 
Mar. 
eK 
Ap 
Apl. 
Aug. 
Nov. 
Jan. 


Jan, 
Jan. 


Apl. 
Feb. 


Aug. 
Jan. 
Apl. 


Jan. 
Aug. 
Mar. 
Apl. 


70% 

35% 
159% 

92 


Feb. 
Feb. 
Feb. 
Feb. 
Jan. 


Range for 1914 
High Date 


Low 
6 
54 
15 
143 


Date 
Jan. 
June 
Dee. 
July 
July 


July 
M ee 
July 
Jan. 
Jan. 
June 


June 
July 
Jan. 
June 
July 
June 
May 
Jan. 


July 
April 
M 


M 
Mar. 


May 


Jaz. 
Jan. 
M 

Jan. 
June 


July 


July 


May 
July 


May 


Feb. 
Jan. 


Jan. 
Jan. 


July 
May 


for year 1913 


— mag Low 
1 Aug. 


9% 


—1912— 
High Low 


176% 145 
190% 84 
160 112 
270 186% 
161 65 
160% 95 
iit 88 
119% *101 
"38% 29% 
31% «26 
95%, ~° ~«87 
‘981 
116% 102 
86%, 84 
100 100 
48 30% 


35% 
78% 69 


122% 
60% 
98 


282% 
115 


61% 
102% 
825 
196 
370 
"16% 
"86 
105 
165 


83% 
105% 


115 


801% 
86 
48% 


76 

97% 815% 
130 t121 
133 *121 
125 118 


175% 145% 
5154 385% 
94 8714 
61% 54% 
89 85 
84% 70 


60 10% 
126 103 
160 112 
207 170 
116% 

115 
118 


eet S pai 
High Low 
153140 
117% *101% 
190 148% 
96 84 
100% 90% 
118% 96% 
108 
"20 
80 
+62 
101% 
#85 
100 
32% 
t7 
60 


ABA BG AERO TM 


High 


ere 


105 


_ 153 


39% 
96 
107% 


25 
90% 
65 
104 
102% 
119 
46 


25 
73 


120 
112 


Low ‘xigh Low 


8 41K 150i 


103% 79 
161 142% 
10270 
101 75 
soy 5. 
93% 91 


106 "75 
125 ‘+110 
49% 34% 


100 
112 


202 36177 


112% +110 


100% 


300 
207 
410 


92 
70 


13 
28% 
81% 
65 


132 
“93% 
60 
85 
72 
90 


153 
+128 


97 
78% 
57% 
99 


29 
96% 
300 


197% 
255 


107 
*59% 
196% 
50Y, 
+105 
100 
13 
28% 
66 
44 


117 


88% 
"60 
15 


* 119 


136% 109 
159% 135 
12.91 9.26 
36% 24 
87% 54% 
122 =«114 
144% 112 
128 118% 


108% 100 


93% 

52% 

94% 77 
152° 101 
11l—(97 


#101% #100 
128% 105% 
108% 80% 
“8% "99 
97% 97% 


ee **- 


** eee 


January 1, 1916 


PRICE 


Stock. 
Tooke Bros., 
Tooke Bros., 
Toronto Pape 
Toronto Ry. 
Trethewey M 
Tri-City, pref 
Tuckett Toba 
Tuckett Toba 
Twin City, ca 
Western Can 
West India & 
‘West Kootena 
West Kooten 
Windsor Hote 
Winnipeg Ele 


* Indicates 
** Indic: te 


Range o 


Name. 


Brit. N. America 
Commerce 
Dominion .: 
Hamilton 
Hochelaga 
Imperial 
Merchants 
Metropolitan ... 
Molsons 
Montreal 
Nationale 

Nova Scotia . 
Ottawa 

Quebec 

hoya: 

Standard 
Toronto 

Te Seaka sot E 


*Minimum in al 


Range c 


Name. 


Canada Landed .. 
Canada Permanent 
Central Canada . 
Col. Inv. & Loan, 
Dominion Savings 
Great West Perms 
Hamilton Provider 
Huron & Erie . 
Imperial Loan ..! 
Ld. Bank. & L... 
Lon. & Canadian. 
Montreal L. & Mo 
National Trust .... 
Ontario L. & Deben 
Real Estate ES 
Toronto General Trp 
Toronto Mortgage 
Toronto Savings y 
Union Trust Co. 


*Minimum in al 


solicit s 


Our 
° thing ha 
Rental $ 


Thomas 
W.D.M 


TO 





! January 1, 1916, 
January 1, 1916. 


09 to 1915 


on Page 29. 


THE FINANCIAL POST OF CANADA 
PRICE RECORD OF CANADIAN STOCKS FROM 1909 to 1915 


Range for 1915 Range for 1914 Range for 1913 
Date Low Date Date Low 

Nov. 69 oo or a : uly Jan. 79% : 
Nov. 16 pl. ar. an Jan. 23 Dec. 
bia *75 ‘ans 81 Jan. M Jan. 79% Nov. a oo ag 
Nov. 35 Sept. 61 Feb. June Apr. 58 ‘ 86 ” 
Apl. 111 Jan. 144% Feb. July Apr. 132 j 68 169 
Nov. 10342 Sept. 29 Mar. June Feb. 26 131 121% 
Sept. 89 Sept. ae sa ; oes Sines 30 94% 
Apl. 29 Jan. 47 Feb. 80 93 
Jan. ot) 101 Feb. 91% pom 
Apl. 93 108% Jan. 101 93% 
eowel es Pik 1815 

125 


Quotations of Montreal and Toronto Stock Exchanges. 
Concluded from previous page. 


—1912——- -——191l—-  ——_1910——-  ——-1909--_ 
Low Date High Low High Low High Low 
36% 27 92 87 ane suc ae kee 


Date High Date 


Stock. High High 
Tooke Bros., com, ..........+++- | 91% 
Tooke Bros., pref. .....+-.++++++ | 18 
Toronto Paper Co ae 
Toronto Ry. ....seeeeeseseeees | 39% 
Trethewey Mine 

Tri-City, pref. ...-.-seeeseeees 
Tuckett Tobacco, com. .......-.-- 
79 Tuckett Tobaceo, pref. ....-.---. 
142% Twin City, com.........+ee+e8: 
70 Western Canada Flour 

West India Elec 

West Kootenay 

West Kootenay, pref. .......--- 
Windsor Hotel | M nee 
Winnipeg Elec. .....-. .s.0s+6: 186% = Jan. 


none Date 
—-1910—-__ ——-1909-— 
High Low ‘xigh Low 


mie 121% 129% 110% 130 107% 
150 59 145 113% ~= 164129 
a 190 95 = 98 93 = «84 


148 #141% 138 

ies ove ae gees 
May 

93% M 


Jan. 
Jan. 
Sept. 
Feb. 


Jan. 
July 


86% 103% 
135 161 
25 102 
101 15 

96 . 59% 5. 
107% 93% 91 


105 
153 17108 s«s116% 06% 
39Ms 4606145 tis 


100 67 75 


103% 
125 
98 


111 

*94 

*102 ith 

*100 
180 


it 


+100 
156%, 


120 
190% 


107% 
177% 


122 
200 


120 - 
185 


$150%4 
255 


Jan. 210% Feb. 180 June 218 Jan. 210 
* Indicates the minimum quotation where no figures of transactions are available. 


"25 Gi k ** Indicetes stocks which were under 15 points when the markets colsed, and, therefore, free of the minimum. 

90% os Sat a oe Sea 

io 2 Range of Prices of Bank Stocks for the Past Ten Years on the Montreal and Toronto Stock Exchanges | 
nnn er rrr er SS iss 


1915, , , 1913. _ 1912. 1911 —— 19 1lu-—- 
Low Date {High High Date Low Date | High Low High Low High Date 


145 Feb. | 149 157 Apl. 145 160 145 153 145 151 = Api. 
203 Jan. | 218 224 Jan. 200 230% 214% | 237 202 215% Apl. 
227 = Jan. | 233 242 Jan. 212% 237% 223 247 222 249% Jan. 
201 Jan. | 207 212 Jan. 199 208 199 212% 200 208 Feb. 
149 Jan. | 155 170 Jan. 150 180% 163 180 155 157_—s Nov. 
210 Jan. | 218 227 Jan. 207 233 218 235 220 240 Mar. 
180 Jan. | 191 201 Jan. 180% 200%, 189% | 201% 184 187% Aug. 
211 198 Feb. 190 201% 197% | 200 197 sek eee 

205 203 Jan. 185 212% 201% | 211 203% 215 Api. 
249 246 Jan, 224 256 241 270 = 236 25944 Jan. 
133% 140 Mar. 133 142 123% | 125% 121% S65 aeaie 
265 266 Jan. 251 278%. 259 | 280 *269 285% Apl. 
208 210% Jan, 202 212 207% | 210 208 212% Nov. 
Jan, 119 Feb. | 122 133 Jan. 120 140 130 1454 128% .| 135 Nov. 
Jan. 22144 ‘Feb. | 228 228 Feb. 213 234 220 242 *229 245 Oct. 
Apl. 215 Jan. ! 22314 228 Jan. 207 239 218 «32 21742 232% Jan. 
Jan. 207 Jan. } 215 ; 212 Jan. 202 214% 204% | 220 261% 220% Jan. 
140 Jan. | 147% April 154% Jan. 136 174 149 151 146 150 ~=—«zDec.« 


65 
104 98 
102% +90 
119¥%, 100 
46% 33 
25 23% 
73 71 


——1909——— 
Low | High Low 


145 | 155 148% 
196 |t201 171% 
231% | 248 236 
196 | 206 199 
142 | 148 140 
219° | 234% 224% 
171 |170 160 
t21r 199% 
254% 245 
285 1276 
213 205 
126 122 
#233 $212 
241 $224 
227-215 
140 130 


———1906——— | ——- 1 |-——- 1908 
High Low | High ~ Low | High Low 


147 © 141 155 146% 141 

171% 155 180 190% 169% 
246 86216 267 215% | 283 262% 
205 §=185 217 = 180 233 = 210 

150 =133 159% 134 163 144 

2341%4 209 230 195 
166 151 170 =150 
oe 192% 192 
188 215% 183 
228 257 =. 225 
293 274 
226% 212 
145 119 
244 218 
220% 210 
23544 200 
152 125 


Low Date 


145 Jan. 
199% Jan. 
218 Jan. 
198 June 
149 Jan. 
210 Jan. 
177_—s July 
189% Jan. 
194144 Jan. 
229% Jan. 
131 May 
257 Jan. 
201 Jan. 
118 Jan. 
218 June 
208% Jan. 
203 Jan. 
138% Jan. | 


Date 
Feb. 


High Date 


Brit. N. America...., 145 Feb. 
Commerce 205 Api. 
Dominion 229% Jan. 
Hamilton 208 Aug. 
Hochelaga 150 Jan. 
Imperial 214 Jan. 
Merchants 180 Jan. 
Metropolitan 
Molsons 
Montreal 
Nationale 
Nova Scotia 


Name. 


July 
Aug. 
July 
Sept 
Mar. 
Aug. 
July 
June 
Aug. 
June 
Aug. 
J * 
Nov. 
aie 
ug. 
ao 
June 
June 


148% 
153 


10) 
110 


123 
112 


100 
112 


120 

> wees 
112 Jan. 
ea Jan. 
Aug. 
Jan. 


Jan. 200 
Apl. 234 
Aug. 132% 
Jan. 261 


Apl. 207. Apl. 


202 
240 
132% 
265 
207 
120 


223 


207 
250 
286 
208 


135 
236 


204 
242 
270 
200 
122 
224% 
219 
20914 
139% 


261 252% 
233 «273 
145 222 
247% 139% 
230% 222 
250% 227 
250 223 
158 143% 


189, 166 
112 110 


1177 
4110 


202 ae 
112% 274 
e 200 
120 
211% 
232 213 
221. 201 


134% 121% 


400% 29 35 15 
100% 96% 102% 85 
800 300 2770275 
207 197% 
410 255 
92 75% 
70 40% 


hoyui 
Standard 
Toronto 
Union 





207% 195% 

600 260 

100 75 
711% 55 


*Minimum in all cases. 


Range of Prices of Loan Company Stocks on the Montreal and Toronto Stock Exchanges 


1915. 1914. 1913. 
*“Low Date |High Date’ Low Date| High Date 


157% .... | 170 Feb. 155 Jan. | 170 Feb. 


1912. 1911 —1910—— 
Low Date | High Low High Low High Date Low 


152 = Oct. | 169 154 .*171 %161 161 Mar. 150 
183 . 119214 Mar. 183% Jan. | 199 Jan. 180 Aug. | 202%, 174 176% *159%, | 170% Apl. 158% | 163% 140 145% 111% | 126% 111% | 131 124 
er es Apl. 190 Jan. wi acs “197% *197% | 185 June 174 180 §=158 .* . 135-135 .: es 
Jan. 78 May} 86 May 79 Aug.| 80% 73%] 76 66 70% June 63%| 71 63 70 = 60 80 OF 89 875 
78 Jan.- 77 Jan. 79 July 76% Nov.| 78 5 72%, 72 73 May 71% \ 72 10% \ T2 710 Ay W ue W 
WB Mar. 126 Feb. |) 190% May 198% May )135 195 119% 119% | 129) Sept. 112 ns 113 . “s z +s + “a 
140 May 137 April] 136 Apl 132 Jan. | 135 132% | 133 130 130. Mar. 128% | 125 118 | 120 117% | 124 120 | 124 120 
212 July 210 Mar.{| 219 Apl 209 Feb.| 206 204 203 200 202% May 200 198 181 182% 174 186 174% | 188% 183 
ee os hag ep 60 60 i Wik “ +70 ~=«t70 70 38670 70 = 70 ee 
Apl. 130 May 139 138 134 Nov. +130 127 122 120 120 124 122 125 123% 
Feb. 113% Sept 120% 107% ° Jan, t107 |t115 107 110 =: 95 108% 100 114% 105 
Feb. 175 Apl. 157 138 Mar. 1145 141% 132 134 132 136 130% |f138 *133% 
220 Mar. 206 204 192% | 200 170 150% 145 150% 145 157 = 155 
166% Api. 165 156 . 1148 =|t142 «138% | 130 =—:128 135 130 140 128% 
100 Jan. 101 97% 100% |t103 93 92 85 87 85 90 85 
183 July 180 171 . 167% | 165 150 | 145 145 |145 143. | 160 150 
134 Jan. 140: 129% Oct. +130 130 114 | 112 104 | 111 105 | 115% 105% 
in 185 
178 


——1909—— | ——_1908—_ 
High Low | High Low 


160 135 127 113% 


——1907—— |——-1906—_ 
High Low | High Low 


125 113% | 125 117% 


ee ove Name. lnigh Date 
45 eee 
107 mo 
"59% ioe 
196% 
504, eer 
4105 120 
Wd WE 
13 20 
28% 33% 
66 70% 
44 60% 


Canada Landed .... 
Canada Permanent . 
Central Canada . 


101 
vee 190 
wy .... 


Dominion Savings . 
Great West Permane 
Hamilton Provident 
Huron & Erie 
Imperial Loan 

Ld. Bank. & L 

Lon. & Canadian.... 
Montreal L. & Mortg 
National Trust 
Ontario L. & Deben 
Real Estate 

Toronto General Tru 
Toronto Mortgage .. 
Toronto Savings .... 
Union Trust Co. .. 


96 
BIYy 
14% 
33% 
*63 


134 
205 


140 
130 
167% 
214 
165 
105 
203% 


135 
123 
190 
225 
172 
107% 
200 
155 


. | 178 


Mar. 
Jan. 
Jan. 
Jan. 
April 
Jan. 
Jan. 
June 


143 
125 
175 


990F 


ae0 
173 
102 
189 
137 


June 
April 
Jan. 
April 
April 
Mar. 
Mar. 
April 


146 
138 
. ' 175 
230 
— ae 
103 
204 
140 


140 
130 
165 
218 


185 
175 17 


Col. Inv. & Loan, prq .. .... 78 = 
| 


Mar. 


*Minimum in all cases. **Last sales. 


The Services of a 
Trusts Corporation 


The Canadian Appraisal Co., Limited | 


MONTREAL TORONTO NEW YORK 


HE CANADIAN APPRAISAL COMPANY, LIMITED, stands to-day the recognized 

standard authority on values in the Dominion of Canada. It enjoys the confidence 
and has the endorsement of leading Canadian and English financial interests. 

Its standing has been attained by ten years of sincere and efficient service. During 
this time it has appraised over fifteen hundred properties of every description, including 


“97 
78% 


57% 
99 
891% 
103% 
59% 
127 
145% 
152% 


“16 


161% 
150 


11.75 
40 
91% 

125 
142% 
128 


131 
45 
95% 
75 
64 
90° 
53% 


"61% 
95 
#20514 
112 
105% 
119 
lly 


146% 
104% 


100% 
90 
“92 


43 


(2.91 


9.26 
36% 24 
87% 

122 114 


144% 112 
128 118% 


108% 100 


66 O42 
93% 84 
52% 35 
94% «77 
is2° (101 
111 97 


101% #100 


128% 105% 
103% “80% 
48% 29 
97% 97% 


5432 


- thing handsomely finished and conveniently arranged for I 


A Trust Company perforris many important services 
which used to be performed by individuals. Experience 
proves, however, that a reliable Company, with capital and 
experience, devoting its entire time to the interests of its 
clients, gives a far more efficient and trustworthy service than 


the most representative manufacturing and public utility plants, municipal properties, 
mines, farms and fisheries. 
ADVANTAGE OF AN APPRAISAL. 

Its appraisal is an expert detailed analysis which establishes beyond question both 
quantities and values. To be authoritative, such analysis must be made entirely independ- 
ent of original cost records. It is so planned as to show separately the insurable portions 
of a property as distinguished from the portions that it is not necessary to insure. It is 
an authoritative exhibit of values existing before a fire loss, and therefore a tangible, 


any individual could possibly give. 


Executor This Corporation, when appointed Executor of an estate, performs the service with- 


out any greater cost than an individual. 
defaults, nor dies, nor is absent or incapacitated, as is often the case with an individual. 


Administrator This Corporation is authorized to act as administrator. 


The Corporation is permanent, never 


Trustee We act as Trustees for Individuals or Companies in handling Trust funds, Bond 


issues, ete. 
Guardian This Corporation accepts appointment as Guardian. 
Agent Many people who wish to travel or be freed from the de 


ments, real estate, 


or other interests, « r ; y as 
solicit such appointments. er interests, appoint a Trust Company as 


The service charge is small. 


SAFE DEPOSIT VAULTS 


Our Vaults were designed and built to be as strong as 


“Agent.” 


any on the continent. Every- 


orivate e} inati 
Rental $3.00 per year and up. e examination of papers. 


Officers: 


Hon. Featherston Osler, K.C., President. 
Hon. J. J. Foy, K.C., Vice-President. 
Hamilton Cassels, K.C., LL.D., Vice-President 
A. D. Langmuir, General Manager. 

W. G. Watson, Assistant General Manager. 


Board of Directors: 


» Hon. Peter MeLaren 
J. Bruce Macdonald 
Hon. Sir Daniel H. MeMillan, K.C.M.G. 
Lieut.-Col. John F. Michie 
Sir Edmund Osler, M.P. 
J. G. Seott, K.C. 
Sir Edmund Walker, C.V.O., LL.D. 
E. C. Whitney 
A. Wellington Francis, K.C. 


W. R. Brock 

Sir William Mortimer Clark, K.C., LL.D. 

Hon. W. C. Edwards 

Brigadier-General Hon. Sir John M. 
Gibson, K.C.M.G., LL.D. 

A. C. Hardy 

John Hoskin, K.C., LL.D. 

Lieut.-Col. R. W. Leonard 

Thomas Long 


W. D. Matthews 


TH 
TORONTO GENERAL TRUSTS 


CORPORATION , 


HEAD OFFICE: ° - ° TORONTO 
Branchea: Ottawa, Winnipeg, Saskatoon, Vancouver 


ae PRR ary ee, 
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tails of looking after invest- 
We 


satisfactory and instantly available basis of adjustment should a loss oceur. 
CONTINUOUS SERVICE DEPARTMENT. 
The demands of clients for a continuous service have resulted in the organization 
of a department to keep the appraisal at all times up to date in line with plant accounts, 
and to furnish advice and consultation service concerning the application of appraisal 


information to business requirements. 


The appraisal and continuous service are of 
of reference in the operation of a business. 


great practical value as a standard work 
It establishes a sound, authoritative basis of 


costs and values for operating, accounting, cost finding, taxation, insurance and financial 


REPRESENTATIVE APPRAISALS 


purposes. 


MADE BY 


THE CANADIAN APPRAISAL COMPANY, LIMITED 


Acadia Coal Company. 

Acadia Sugar Refining Company. 
Algoma Steel Corporation. 
Ames-Iolden-McCready, Limited. 
Anglo-Canadian Leather Company 
Asbestos & Asbestic Co., The. 
Bank of Hamilton. 
Belding-Paul-Corticelli, Limited. 
Booth, J. R. 

Canada Bread Company. 

Canada Cement Company. 

Can. Foundries & Forgings, Ltd. 
Canada Furniture Mfrs., Ltd. 
Canada Machinery Corporation. 
Canada Malting Company. 

Canada Starch Company. 

Canada Steamship Lines. 
Canadian Bank of Commerce. 
Canadian Car & Foundry Co. 


~ Canadian Consolidated Felt Co. 


' 


Canadian Consolidated Rubber Co. 
Canadian Converters’ Company. 
Canadian General Electric Co. 
Canadian Locomotive Company. 
Canadian Steel Foundries, Limited 
Carriage Factories, Limited. 
Chicoutimi Pulp Company. 
Collingwood Shipbuilding Co. 
Corby, H., Distillery Company. 
Davidson, Thomas, Mfg. Company. 


INSURANCE 
BANKING 
BUSINESS 


Davies, William, Company. 
Dominion Bridge Company. 
Dominion Canners, Limited. 
Dominion Glass Company. 
Dominion Mfrs., Ltd. (Caskets). 
Dominion Realty Company. 
Dominion Textile Company. 
Dunlop Tire & Rubber Goods Co, 
Eddy, E. B., Company. 

Edwards, W. C., & Company. 
Frost & Wood Company. 

Goldie & McCulloch Company. 
Gordon, Ironside & Fares Co. 
Gutta Percha & Rubber Company. 
Hamilton Bridge Works. 

Harris Abattoir Company. 

Inglis, J., & Sons. 

Lake of the Woods Milling Co. 
Lyall, Peter, & Sons Construc. Co. 
Macdonald Co., Ltd., The A. 
Maisonneuve, City of. 

Manitoba Bridge & Iron Works. 
Maple Leaf Milling Company. 
Massey-Harris Company, Limited. 
Matthews-Blackwell, Limited. 
Matthews & Scott. 

Merchants Bank. 

Monarch Knitting Company. 
Mooney Biscuit Company. 
Murray-Kay, Limited. 


FOR FINANCIAL AND OTHER PUR POSES 


National Breweries, Limited. 
National Brick Co. of Laprairie. 
National Iron Works, Limited. 
New Brunswick Telephone Co. 


Ogilvie Flour Mills Co., Limited. 
Ontario Steel Products, Limited. 
Ontario Wind Engine & Pump Co, 


Pioenix Bridge & Iron Works. 
Rat Portage Lumber Co., Ltd. 
Riordon Pulp & Paper Company. 
Rolland Paper Company, Limited. 
Royal Bank of Canada. 
Sawyer-Massey Company, Ltd. 
Shawinigan Water & Power Co. 


Sherwin-Williams Co. of Canada. 


Simart-Woods, Limited. 


St. Lawrence Sugar Refining Co. 
Standard Chemical, Iron & Lum- 


ber Company. 


Standard Clay Products, Limited. 


Steel Company of Canada. 
Steel & Radiation, Limited. 
Tooke Brothers, . Limited. 
Toronto Paper Mfg. Company. 
Tuckett Tobacco Company. 
Union Bank of Canada. 


Union Lumber Company, Limited. 


Vaudre@@il Dairy & Stock Farm. 
Vulcan Irong Works, Limited. 
Walker, Hiram, & Sons, Limited. 


Western Canada Flour Mills Co. 


| Advantages 


Result from scientific valuation of your business establishment. 
Expert detailed presentation of the facts is essential and invaluable. 


Full particulars upon request without obligation to you. “ 


The Canadian Appraisal Company, Limited 


Toronto, Royal Bank Building 
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HAPPENINGS OF PERSONAL 
INTEREST DURING 1915 


A Diary of Events Affecting Prominent Canadian Financiers and the Person- 
nel of Canadian Directorates, as Gleaned From the Files of The Financial 
Post—Many Changes are Recorded in the Span of a Year 


Jan. 1—Herbert S. Holt, president of the 
Royal Bank, and William Price, honorary 
president of the Union Bank, are honored 
with knighthood. 


Jan. 1—J. W. Leonard assumes the position 
of general superintendent of the Toronto Ter- 
minal Co., having in charge the construction 
of the new union station. 


Jan. 1.—George Bury arrives in Montreal 
from Winnipeg, to assume duties of vice- 
president of the Canadian Pacific Railway 
/Company. : 

Jan. 13.—Albert J. Ralston, for ten years 
managing director of the National Life As- 
surance Co., is elected first vice-president. 


Jan. 13.—Peleg Howard and Frederic Nich- 
olls are elected directors of the Confederation 
Life Assurance Co., in the room of the late 
D. R. Wilkie and the late Sir William Whyte, 

Jan. 13.—George F. Benson, president Can- 
ada Starch Co., is ected president of Mon- 
treal Board of TradéPand H. M. Walker, man- 
ager Bank of Commerce, vice-president. 

Jan. 13—C. R. Hosmer succeeds the late 
David Morrice as president of Canadian Cot- 
tens, Limited. 

Jan. 15.—Thomas Gibson succeeds J. Frater 
Taylor as president of the Lake Superior Cor- 
poration. 

Jan. 15.—Geo. Burn is elected president of 
the Canadian Bankers’ Association, in succes- 
sion to the late D. R. Wilkie; C. A. Bogert 
becomes vice-president and Edward Hay, a 
member of the council. , 

Jan. 19.—G. E. Drummond and Frank Paul 

resign from the directorate at annual meet- 
ing of Carriage Factories, Limited, and are 
succeeded by J. A. Mackay, Montreal, and 
W. F. Brock, Toronto. 
' Jan. 20.--At the annual meeting of the Bank 
of Neva Scotia, J. H. Plummer resigns from 
the directorate, and S. J. Moore and W. D. 
Ross, president and general manager respect- 
ively of the Metropolitan Bank (absorbed), are 
elected to the board. 

Jan, 28—C. A. Masten, K.C., is elected a 
director of the National Trust Co., in the room 
of Sir Wm. Mackenzie, retired. 

Jan. 29.—Joseph Ruddy, general manager of 
the Canada Starch Co., Brantford, is elected 
to the board of the Trusts and Guarantee Co. 

Feb. 1—C. 8S. Riley elected director of Nor- 
thern Trusts Co.,/in succession to J. H. Brock, 
resigned on account of ill-health. 

Feb. 2.—J. B. Holden succeeds the late Dun- 
can MeMartin on the board of Hollinger Gold 
Mines, Limited. 

Feb. 3.—A. D. Langmuir succeeds J. W. 
Langmuir as general: manager of Toronto Gen- 


eral Trusts Corporation. W. G. Watson be- 
comes assistant general manager. Lt.-Col. J. 
F. Michie and E. C. Whitney are elected dir- 
ectors in the room of the late Senator Jaffray 
and the late D. R. Wilkie. 

Feb. 4.—H. F. Gooderham. succeeds H. H. 
Beck as president of the Union Trust Co., 
and Walter H. Smith is elected a director in 
the room of the late Sir G. W. Ross. 

Feb. 10.—The Hon. W. J. Hanna, John 
Northway and Lt.-Col. J. F. Michie are elect- 
ed directors of the Imperial Bank in the room 
of the late D. R. Wilkie, the late Senator 
Jaffray, and the late E. W. Cox. . 

Feb. 11—W. K. Pearse, manager of the 
Dominion Bank’s head office branch, succeeds 
Donald A. Cameron, of the Canadian Bank of 
Commerce, as president of the Toronto Clear- 
ing House. 

Feb. 16.—Lt.-Col. J. W. Woods succeeds Col. 
C. A. Smart as president and managing dir- 
ector of Smart-Woods. 

Feb. 25.—After 35 years as president of the 
Bell Telephone Company, C. F. Sise retires 
from that office and becomes chairman of the 
board. He is succeeded by L. B. McFarlane, 
with Hon. Robert Mackay~ as vice-president. 
Thomas Ahearn and Andrew J. Dawes suc- 
ceed Wm. R. Driver and H. B. Thayer as 
directors. 

Feb. 25.—Thomas Swinyard, president of the 
Dominion Telegraph Co., died in New York, 
aged 83. 

March 1.—David Morrice, son of the late 
David Morrice, succeeds his father on the 
board of Penmans Limited. Jobn Baillie is 
also elected a director. 

March 4.—Sir Henry Pellatt, C.V.O., suc- 
ceeds the late Thomas Swinyard as president 
of the Dominion Telegraph Co. Aemilius 
Jarvis is elected vice-president and Sir John 
Gibson added to the board. 

March 10.—Thomas: Gibson resigns secre- 
taryship of Lake Superior Corporation and 
subsidiary companies, and Alex. Taylor is 
appointed in his place. 

March 16.—John R. Lamb, for ten years 
manager of the Winnipeg branch of the Bank 
of Toronto, is appointed superintendent of 
branches at head office and is succeeded in 
Winnipeg by James A. Wood. 

March 19.—Captain J. R. De Lamar suc- 
ceeds Ambrose Monell as president of Dome 
‘fines. 

March 30.—W. D. Ross succeeds D. E. Thom- 
son, K.C., as president of Mexican Northern 
Power Co. 

April 6.—J. H. McKechnie succeeds D. Lorne 
McGibbon as president of the Canadian Con- 
solidated Rubber Co., and W. H. Robinson 


| succeeds him as director. Duncan Coulson re- 
tires from the board. . 

April 23.—Major E. C. Norsworthy, manager 
of the Montreal office of the Dominion Se- 
curities Corporation, is killed at the front 
in Flanders. 


May 1.—Grange V. Holt, for 13 years man- 
ager of the Canadian Bank of Commerce at 
Seattle, becomes manager of the Vanccuver 
branch. 


May 5.—Col. A. M. Hay succeeds Albert 
| Freeman as president of McIntyre Porcupine 
Mines Co. and Sir Henry Pellatt, W. J. Shep- 
pard, J. B. Tudhope, J. P. Bickell and J. R. 
Muerling are elected to the directorate. 

May 7.—Dr. F. S. Pearson, president of the 
Brazilian Traction, Light and Power Com- 
pany, loses his life in the sinking of the 
Lusitania, 

May 12.—Hon. Edward Brown is sworn in 
as Minister of Finance in the new Norris 
Government of Manitoba. 


May 12.—The death occurred in Toronto of 
John W. Langmuir, vice-president and former 
general manager of the Toronto General 
Trusts Corporation. 


May 14.—Alexander Mackenzie succeeds the 
late Dr. F. S. Pearson as president of Bra- 
zilian Traction, Light & Power Co. 

May 14:—Furvis McDougall succeeds H. B. 
McDougall (enlisted), of C. Meredith & Co., 
as chairman of the Montreal Stock Exchange. 

May 18—Sir Frederick Williams-‘aylor, 
general mauager of the Bank of Montreal, 
is honored with the degree of D.C.L. by the 
University of New Brunswick. 

June 1—k, bk. A. vuvernet, K.C., presi- 
dent of the Anglo-American Fire Insurance 
Co.,, and directur of the Union Bank and 
Union ‘trust Co., is deud. 

June 2.—William Mulock, jr., succeeds 
Henry J. Fuller as director of the Atlantic 
Sugar Refineries. 

June 3.—Col. J. S. Hendrie, Lieutenant- 
Governor of Onturio, and president of the 
Bank of Hamilton; J. C. Eaton, president of 
the T. Eaton Co., and director of the Do- 
minion Bank; H. B. Ames, vice-president of 
Ames-Holden-McCready, Limited, and Dr. C. 
F. Fraser, director of the Eastern Trust Co., 
are honored with knighthood. ; 

June 5.—S. H. Vovorhees, manager of the 
New York branch of the Royal Bank, resigns 
to become vice-president of the National City 
Bank. 

June 5.—C. C. Ferguson succeeds the late 
J. H. Brock as manager of the Great West 
Life Assurance Co. 

June 8 —Hamilton Cassels, K.C., elected 
vice-president of Toronto General Trusts Cor- 
poration in succession to the late J. W. 
Langmuir. Wellington Francis, K.C., _ be- 
‘omes a director. 

June 9.—J. H. Roy and G. N. Brooks 
elected directors at annual meeting of Cana- 
dian Converters Co., Limited, in succession 
to the late G. R. Copping and Wm. G. R. 
Gordon (enlisted). 


Still Prosperous and Progressive 


For the Sun Life of Canada the story of Nineteen Hundred and 
Fifteen has been one of uninterrupted progress and prosperity. 

A substantial increase in assurances issued and paid for as 
compared with Nineteen Hundred and Fourteen evidences the 


continued popularity of the Company’s policies. There are now 
Sun Life policies in force for assurances totalling over $255,- 


000,000. 


The Company’s financial position is notably strong. It enters 


the New Year with assets totalling over $74,000,000 and a net 
surplus over all liabilities and capital of more than $7,250,000. 


Sun Life policies are safe and profitable policies to buy and to 


hold. 


T. B. MACAULAY 
President and Managing Director 


SUN LIFE ASSURANCE 
x OF CANADA 


HEAD OFFICE -MONTREAL 


F. G. COPE 


Secretary 


———— 


The above chart is designed to show the annual changes in Canadian trade 


and more particularly changes in trade 


with the United States. The year 1916, 


marked with an asterisk, is twelve months ending October 31. All previous years 
are fiscal years ending March 31. Present trade, as represented by the last line, 


shows big changes over previous years. 


Exports on the whole are increasing, 


but exports to the United States are declining. On the other hand imports are 
considerably less than in previous years. In 1913 imports were 675 millions. In 
the last twelve months imports were only 425 millions. 


June 11.—A. Baumgarten, honvurary presi- 
dent, and O. W. Donner, managing director 
of St. Lawrence Sugar Refineries, Limited, 
have resigned. President J. W. McConnell 
assumes active management. 


: 

June 14—J. H. Black, general manager 
Northern Ontario Power Co., succeeds the 
iate Ruliff Grass as director of the Excelsior 
Life Insurance Co. 


June 15.—G. Tower Fergusson elected 
president of Toronto Stock Exchange at an- 
nual meeting to-day. . 

June 18.—Hon. Samuel Barker, M.P., suc- 
ceeds the late E. E. A. DuVernet, K.C., as 
second vice-president of the Union Trust Co. 
Captain A. P. Taylor, managing director of 
John Taylor & Co., becomes a director. 


June 18—E. R. Peacock, manager of the 
London, England, office of the Dominion Se- 
eurities Corporation, is elected president of 
the Barcelona Traction, Light & Power Co. 
in succession to the late Dr. F. S. Pearson. 

June 26.—The death occurs of Hon. Samuel 
Barker, M.P., Hamilton, director of the Union 
Bank, Union Trust Co., and Crown Life As- 
surance Co. 

June 30.—C. C. Ballantyne and Dr. Milton 
L. Hersey are elected directors of St. Law- 
rence Sugar Refineries in succession to Alfred 
Baumgarten and O. W. Donner, resigned. 

July 6—H. S. Strathy succeeds the late 
Hon. S. Barker, M.P., as vice-president of the 
Union Trust Co., and Mark Bredin, vice- 
president and managing director of Canada 
Bread Co., is elected a director. 

July 6—Paul J. Myler, vice-president of 
the Canadian Westinghouse Co., Hamilton, 
is elected a director of the Landed Banking 

& Loan Co., in succession t@ the ‘late Hon. 
Samuel Barker. 

July 14.—Hector McInnes, K.C., succeeds 
R. E. Harris, K.C., who has been appointed 
2 judge, as president of the Eastern Trust 
0. Tt 

July 16—Thomas R. Whitley, western 
supervisor of. the Royat Bank, succeeds W. 
M. Botsford (retired) as manager of the 
London, England, office. 

July 16.—Lt.-Col. Thomas Cantley is elected 
president of the Nova Scotia Steel & Coal 
Co. in succession to Judge Harris, and W. D. 
Ross becomes vice-president, with control of 
the financial department. 

Aug. 2—R. 0. McCullogh, Galt, and Hume 
Blake, Toronto, have been elected directors 
of the Union Bank, in succession to the late 
E. E. A. DuVernet, K.C., and the late Hon. 
Samuel Barker, M.P. 

Aug. 7.—J. R. Henderson, president of 
Brandram-Henderson, Limited, is dead in 
Halifax, ee 4 

Aug. 7—Martial Chevalier, general manager 
of Credit Foncier, succeeds the late Hon. 
Louis Beaubien on the board of La Banque 
Provinciale. 

Aug. 12.—George Henderson succeeds his 
father, the late J. R. Henderson, as president 
of Brandram-Henderson, Limited. 

Aug. 14.—G. M. Bosworth becomes chairman 
and H. Militland Kersey managing director 
of Canadian Pacific Steamships, Limited. 

Aug. 14.—N. P. Hillary, manager of Toronto 
branch of Royal Bank, appointed supervisor 
for middle west. 

Sept. 11.—Sir William Van Horne dies in 
Montreal after a lengthy illness. 

Sept. 21—Alexander Laird retires from the 
position of general manager of the Canadian 
Bank of Commerce, and is succeeded by John 
Aird. H. V. F. Jones, manager of the Lon- 
don office, is appointed assistant genera) 
manager. 

Sept. 27.—Robertson Macaulay, president 
Sun Life Assurance Co., dies in Montreal. 

Oct. 6—At annual meeting of Canadian 
Pacific Railway Co., F. 8. Meighen is elected 
a director in the room of the late Sir William 
Van Horne. 

Oct. 7.—W. E. Stavert is elected president 
of the Lake Superior Corporation, succeeding 
Thomas Gibson. . 

Oct. 8.—George Chahoon, jr., succeeds the 
late Sir William Van Horne as president of 
the Laurentide Co. 

Oct. 8—Lt.-Col. Frederic Nicholls is ap- 
pointed acting president of the Dominion 
Iron & Steel Co. during the illness of Presi- 
dent Plnmmer. 

Oct. 15.—J. P. Bell succeeds Wm. Gray, 
retired, as first agent of the Canadian Bank 
of Commerce in New York. 

Oct. 16.—Wm. McMaster is elected a director 
of the Guarantee Co. of North America, in 
the room of the late George Hague. 

Nov. 6.—Charles Cambie, manager of the 
Ottawa branch of the Canadian Bank of Com-~ 


merece, succeeds H. V. F. Jones as manager 
of the London, England, agency. 


Nov. 9.—E. J. Chamberlin and Herbert Mol- 
son are elected directors of the Royal. Trust 
Co. at the annual meeting in Montreal. 


Nov. 12.—H. A. Richardson, general man- 
ager of the Bank of Nova Scotia, is elected 
vice-president of the Canadian Bankers’ Asso- 
clation, in the room of Alexander Laird. 


Nov. 29.—Alexanfer Laird, late general 
manager of the Canadian Bank of Commerce, 
dies after a protracted illness. 


Dec. 1—J. W. Flavelle, president National 
Trust Co., becomes chairman; Brigadier- 
ueneral Bertram, deputy-chairman, and E, R. 
Wood, G. H. Dawson, J. A, Vaillancourt and 
Cc. B. Gordon, members of the Imperial Muni- 
tions Board, Ottawa. 


Dec. 7.—J. -R. L. Starr, K.C., succeeds C. 
A. Masten, K.C., raised to the bench, as presi- 
dent of the McKinley-Darragh-Savage Mines 
of Cobalt. i 


Dec. 16.—C. B. Gordon, now a member of 
the Imperial Munitions Board, resigns from 
the directorate of the Dominion Bridge Co., 
and is succeeded by R. M. Davy. 

Dec. 16.—A. C. Flumerfelt, director of Bank 
of Commeree and numerous other compaiies, 
is taken into the Bowser Cabinet in British 
Columbia as Minister of Finance. 

Dec. 28—F. P. Jones, vice-president and 
general manager Canada Cement Co., consents 
to become a director of the Dominion Steel 
Corporation. 


NOTABLE ACHIEVEMENTS IN 
_ TRANSPORTATION 


Continued from page 27 
are going in to this new section, and 
there is constant outfitting at Edmonton. 
New Through Service 
The taking: over of the Transcon- 
tinental line by the Government was 
followed in July by the organization of 
a new service over the new route be- 
tween Eastern and Western Canada, and 
this route—via the Intercolonial t 
Montreal, the Grand Trunk to Toronto, 
the T. & N. O. to Cochrane, the Trans 
continental to Winnipeg, and the Grand 
Trunk Pacifie to the ecoast—has provel 
one of the really remarkable successes 
in Canadian passenger traffic, 
Immigration Policy 
Now that the Government is. in the 
railway business in earnest, it will be 
interesting to watch the plans adopted 
for the settlement of lands along the 
line of the Transcontinental. There are 
situated in Ontario some of the greates 
areas of. undeveloped agricultural 
in the Dominion, and undoubtedly steps 
will be taken to get settlers on them. 
Construction Work 
On thé Grand Trunk and the Grand 
Trunk Pacific, with lean earnings # 
lack of new funds, it has been undesit 
able and practically impossible to # 
more than maintenance. However, ther? 
were, of course, certain projects ado 
prior to the war which were carried out 
Good progress has been made on 
Quebee Bridge, which will span the St. 
Lawrence above Quebee and carry the 
trains of the Transcontinental system. 
It will be completed in the spring 
1917, and when finished will be a ¥ 
feature in bridge building. In the mea 
time the great ear ferry, the Leo 
which was put into commission this yes 
is giving temporary service at this 
In July the new hotel at Edmonto™ 


+ 


the Macdonald, was added to the com 
pany’s hostelries, but the work 7 
practically all eompleted in 1914. - 
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TWENTY-FOUR YEARS _ 


the annual changes in Canadian trade 
vith the United States. The year 1915, 
hs ending October 31, All previous years 
ment trade, as represented by the last line, 
Exports on the whole are increasing, 
lining. On the other hand imports are 
In 1913 imports were 675 millions. In 
425 millions. 


nerce, succeeds H, V. F. Jones as manager 
of the London, England, agency. 

Novy. 0.——E. J. Chamberlin and Herbert Mol- 
on are elected directors of the Royal. Trust 
‘> at the annual meeting in Montreal. 

Nov. 12.--H. A. Richardson, general man- 
rer of the Bank of Nova Scotia, is elected 
-president of the Canadian Bankers’ Asso- 
iation, In the room of Alexander Laird. 
Nov. 20.—Alexanfer Laird, late general 
nanager of the Canadian Bank of Commerce, 
lies after a protracted illness, 

Dec, 1—J. W. Filavelle, president National 
frust Co., becomes chairman; Brigadier- 
Pl General Bertram, deputy-chairman, and E, R. 
Wood, G. H. Dawson, J. A, Vaillancourt and 
c. B. Gordon, members of the Imperial Muni- 
tions Board, Ottawa. 

Dec. 7.--J. R. L. Starr, K.C., succeeds C, 
A. Masten, K.C., raised to the bench, as presi- 
vent of the McKinley-Darragh-Savage Mines 
of Cobalt. ‘ 

Dec. 16.—C. B. Gordon, now a member of 
he Imperial Munitions Board, resigns from 
ihe directorate of the Dominion Bridge Co., 
und is succeeded by R. M. Davy. 


Dec. 16.—A. C. Flumerfelt, director of Bank 


ff Commerce and numerous other compaiies, 
is taken into the Bowser Cabinet in British 
Columbia as Minister of Finance, 

Dec, 28—F. P. Jones, vice-president and 
roneral manager Canada Cement Co,, consents 
o become a director of the Dominion Steel 
‘orporation, 


. NOTABLE ACHIEVEMENTS IN 
TRANSPORTATION 


Continued from page 27 
are going in to this new section, and 
there is constant outfitting at Edmonton. 
New Through Service 
_ The taking over of the Transcon- 
tinental line by the Government was 
| followed in July by the organization of 
la new service over the new route 
tween Eastern and Western Canada, and 
this route—via the Intercolonial t0 
Montreal, the Grand Trunk to Toronto, 
the T. & N. O. to Cochrane, the Trans- 
| continental to Winnipeg, and the Gran 
Trunk Pacifie to the coast—has prove 
one of the really remarkable successes 
| in Canadian passenger traffic. 
Immigration Policy 
| Now that the Government is, in the 
INailway business in earnest, it will be 
interesting to watch the plans adopted 
for the settlement of lands along the 
line of the Transcontinental, There are 
situated in Ontario some of the greatest 
) areas of undeveloped agricultural land 
in the Dominion, and undoubtedly step® 
will be taken to get settlers on them. 
a Construction Work * 
fF On the Grand Trunk and the Grand 
f Trunk Pacific, with lean earnings 8 
| lack of new funds, it has been undesit- 
fable and practically impossible to do 
more than maintenance. However, there 
were, of course, certain projects adopt 
prior to the war which were carried out. 
Good progress has been made on the 
| Quebee Bridge, which will span the St 
| Lawrence above Quebec and carry the 
|trains of the Transcontinental syste™ 
| It will be completed in the spring © 
1917, and when finished will be 8 ¥ 


feature in bridge building. In the meam 


time the great car ferry, the Leon 


which was put into commission this year 


is giving temporary service at this 


In July the new hotel at Edmontom 
the coms 


the Macdonald, was added to 
pariy’s hostelries, but the work ™° 
practically all completed in 1914. —. - 


oo 


January 1, 1916. 


3 PER CENT 


THE FINANOIAL POST OF CANADA ~ 
WHY POUND STERLING IS AT 


DISCOUNT 


Canadians Have Been Able to Make Payments to Great Britain at a Discount 
of From Three to Seven Per Cent., and in Many Cases Corporations With 
Large Payments to Make Have Made Considerable Profit—On the Other 


Hand, Remittances From England to Canatta, Have Had to be Taken at a 
Some the Result of the Large Favorable Balance of Trade in Favor of 


This Continent as Against Europe. 


The low rate of exchange, which has 
prevailed for some time has not been 
wholly disadvantageous to Canadians. 
They have in many cases made very 
large profits as a result of being able to 
buy sterling exchange on London at a 
discount of three per cent. or better. In 
other words they have been able to settle 
a debt of £100 with approximately $470, | 
whereas the more normal figure would 
be $486. What Canada has sold to the 
United Kingdom and to the Allies has 
been at a price which takes into account 
the discount on the pound sterling. One 
loan company in London which draws on 
Canada for considerable sums every year 
reported that it has been able to place to 
contingent account approximately £7,000 
derived solely from profits on exchange 
and more than one similar company in 
Canada has been able to set aside as 
much, and more, as a result of buying 
exchange, or pound sterling, at less than 
normal prices. Dividends to holders of 
Canadian securities in Britain are gener- 
ally paid by eheque on a London bank, 
but in some cases the cheques are on 
Canada and in which ease the possessor 
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is represented as a balance below the 
line representing the par of exchange, 
because such an excess of exports should 
result in the fall in sterling. Similarly 
if the American imports exceed exports, 
the balance should be represented above 
the line beeause it should result in a rise 
in the price of sterling. 

Canadian trade balances are represent- 
ed similarly, although, of course, they 
are not of the same importance as an in- 
fluence on the price of exchange. 

Some other facts should be mentioned. 
In the first place the American surplus 
of exports is not shipped to England 
alone, but represents the favorable bal- 
ance on all American trade. However, 
there is no doubt that but for the war 
the United States would not have a very 
considerable balance in her favor. Con- 
sequently as England is doing the bulk 
of the financing for the Allies we may 
conclude that the present monthly 
American surpluses of exports over im- 
ports is due mainly to war business and 
so affects the price of sterling. 

Secondly, it should be pointed out that 
the graph shows only merchandise. Ship- 


Other European loans, and credits estab- 

lished by our allies, Italy, France, Rus- 

sia, as well as neutral nations, and that ' 
by no means negligible factor, ocean ' 
freight charges, are very considerable : 
factors. Securities, other than the high- | 
class railroad issues, also bulk into large 

figures. With control of the United 

States securities held in Britain, it would 

not be impossible for the chancellor of , 
the exchequer to force exchange to par, | 
but the question is how long can it be 

kept at present or better levels. 


Great Britain is buying somewhat less 
in the United States; is buying contint- 
ally more from the overseas Dominions; 


is producing more herself, and is consum- | 


ing less and less of many articles of 
comfort and luxury which have come 
from abroad. It may be that finally 
Great Britain will have to forbid the 
importation into Britain of many articles 
which ean be done without. 


All these factors contribute to 
strengthen sterling. Canadian exports 
are rapidly increasing and will of course 
have to be paid for. However, we will 
take British notes where the United 
States might not. 

On the whole there is nothing in the 
year’s record of exchange that should 
cause alarm. Sudden drops like that of 
August and October, are serious of 
course, and injures British credit. How- 
ever, these are fortunes of war, and the 
fact that Britain can gradually reduce 
imports from the United States, can buy 
in Canada, and can reduce home con- 
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VARIATIONS IN MONTHLY4§TRADE AND IN STERLING EXCHANGE | 
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The above diagram is designed to show the variations in the rate of sterling exchange and the chief cause of such 
variations, namely, the changes in the monthly trade balances of Canada and the United States. The line which represents 
the par of exchange is also taken to indicate a perfect balance of exports and imports of merchandise. When there is an 
excess of exports over imports and imports there is a trade balance favorable to this continent and such excess is indi- 


cated below the line because such excess of exports causes sterling to fall below par. 


Similarly when imports exceed 


exports the balance is unfavorable and and sterling rises above par. Increasing exports results in an increasing supply of 
bills drawn on London and as a consequence these bills become cehap. During the past twelve months the excess of 
exports over imports from this continent has reached enormous levels, as is well “ig any sce by the above chart. Only 


Only by selling securities, shipping gold and borrowing on this side of the Atlantie has 


tain the rate. 


of the seeurity in London would get a 
slight premium. It is considered, how- 
ever, the better policy to so arrange the 
dividend that it will net a certain de- 
finite amount to the investor abroad. To 
provide funds to pay interest on the mil- 
lions of Canadian seeurities in London, 
it is necessary to buy sterling exchange, 
and during the course of the last few 
months it has been possible to do this 
on the basis of $4.70 or thereabouts in 
place of approximately $4.86 which is 
the normal rate. ’ 
The Recovery From $4.50 to $4.73 

For the past two months a comfortable 
feeling has spread through financial cir- 
cles by reason of the fact that sterling 
exchange has shown a marked tendency 
to recover from the low levels of last 
August and October. The course of ex- 
change during the past twelve months 
has been very instructive as indeed it 
has been since the outbreak of war. 

An accompanying graph has been pre- 
pared with the view to representing 
graphically not only the course of ex- 
change, but in addition the chief cause 
of the fluctuations in exchange, namely 
variations in the trade balances. 

There are several factors that have a 
bearing on the level of exchange from 
time to time. The first and most import- 
ant is the movement of merchandise. If 
America sells Britain more than Britain 
sells America then, other things being 
equal, the price of the pound in New 
York will fall below par. Britain, how- 
ever, may offset an unfavorable balance 


by various means, such as shipping gold 


to make up the difference, selling securi- 
ties, or borrowing in America. 
How International Debt Is Settled 
The aecompanying graph is designed 
to show the course of exchange, and the 
chief influence thereon, namely the move- 
merft of merchandise. To show this the 


excess of American exports over imports 


ments of bullion are not represented; 
nor are the loans floated by the Allies 
taken account of, nor American securi- 
ties sold by the Allies since the outbreak 
of war. All these have their influence 
in keeping up the rate of exchange. 

Two weeks before the outbreak of war 
demand sterling was slightly above par, 
and had been steady for some months. 


The outbreak of war resulted in sterling | ‘ 


exchange simply going up in the air. 
This was due primarily to the fact that 
great debts were due Great Britain, and 
British bankers refused to accept new 
bills drawn on them. Consequently the 
supply of sterling exchange was wholly 
inadequate and the price went out of 
sight. 

Gradually, exchange returned to par 
by reason of prompt Government action, 
and a gradual increase in exports from 
America to Great Britain, so that at the 
beginning of 1915, sterling was normal 
in appearance at any rate. 

However, appearances were deceiving, 
and as the flood of American goods in- 
creased, sterling finally dropped to $4.54, 
although recovery from that low levei 
was prompt. The tabular matter shows 
the American trade in November, al- 
though the graph does not. From this 


table it appears that the balance of ex- | 


ports was 166 millions in November, be- 
ing somewhat smaller than that of Oc- 
tober. The result has been a steadying 
in sterling, as the graph indicates. 

Up to the end of November the United 
States has exported two billions more 
than she has imported since August 
1914. Against this favorable balance we 
have to set gold imports to the amount 
of $400,000,000, American railway se- 
curities sold by Britain to America 
$500,000,000, Anglo-French loan $500,- 
000,000, making a_ total of fourteen 


hundred millions which leaves a baiance 
of six hundred millions to account for. 


reat Britain been able to main- 


sumption, is far moré significant than 
any speculative fall in sterling. 


TRADE BALANCE MERCHANDISE. 


4+Sutplus Exports. 
—Surplus Imports. 


United States 
+$ 79,411,271 
130,976,013 
145,506,996 
174,682,478 
138,479,836 
134,170,011 
131,933,291 
110,852,276 
125,729,873 
120,246,133 
146,343,919 
186,108,958 
166,825,000 


Nov., 1014 
Dec. 
Jan., 


FHEH+HH+E+H+FF4+ 


+1,711,854,784 
*Not complete. 


SURPLUS BULLION EXPORTED OR 
IMPORTED. 
Nov., 1914 
Dec, 
Jan., 1915 
Feb. 


—$ 8,268,000 
1,407,000 
3,304,000 

10,649,000 
23,619,000 
13,622,000 
27,470,000 
48,174,000 
14,108,000 
60,839,009 
39,402,000 
74,712,000 
*57,320,387 


April 
May 


+++¢ttttett+ 


+$366,358,387 
*Gold only. 


The Granville Mining Company, Ltd., 
announces that the output of gold of 
the Canadian Klondyke Mining Com- 
pany for the week ending November 27th 
was 1,302 ounces. Dredge No. 1 closed 
down for season on November 26th. 


Wellington Grey and Bruee County 
Railway Company for the half-year end- 
ing Deeember 31st had net earnings a 
plieable to meet interest on the bonds 
admitting of a payment of £2,18.0 per 
£100 bonds? A distribution on this basis 
will be made January Ist. 


t 


B.C. MARINE 

For some time there has been a great 
amount of agitation on the part of lum- 
berrien, particularly, for the establish- 
ment in this province of ships which 
shall be locally built, controlled and reg- 
istered. One of the first to see the need 
of the ~proposed venture was C. W. 
Hamber, managing director of the B.C. 
Timber & Trading Co. who held that at 
the rates now charged for ocean freight- 
ing, the ships would pay for themselves 
in two years. One of the most practical 
planks in the platform of the new Bow- 
ser Government is a suggestion that 
Government aid be given B.C. owned 
ships. The B.C. Manufacturers’ Asso- 
ciation has now taken the matter in 


hand, and is about to form a joint-stoek 


company to carry out the undertaking. 
It is proposed that about fifteen ships 


, be constructed at once at shipyards in 


Vancouver, Victoria and Prince Rupert. 
Both the Federal and Provincial Govern- 
ments will be asked to assist by means 
of subsidies and guarantees. 


THE NAVIGATION MERGER 


The merging of the C. P.-R. and Allan 
steamships lines was another important 
change in the administration of trans- 
portation facilities, although it is largely 
internal, for the reason that Canadian 
Pacifie has had virtual control of both 
services for some time. The Canadian 
Pacific Ocean Services is regarded as 


.the most important factor in Atlantic 


transportation at the present time, and 
it promises to rank well with the big 
German companies, even should they be 
allowed to resume operations on the 
former basis after the war. The earn- 
ings will be shown through the com- 
pany’s special account as formerly, and 
it 1s expected that this item will be a 


31 


very important onejowing to the abnor- 
mally high rates pr“vailing. 


BUILT TO HIGH STANDARD 

In drawing attention to the fact that 
the operation of two new lines has 
been inaugurated and successfully car- 
ried out without any serious accidents, 
it may be pointed out that the new 
Transcontinental system was not built 
after the usual manner of pioneer lines, 
where rapid construction is followed by 
permanent track-laying in a few years, 
but it was from the first a high-class 
road, constructed to a standard which 
was never before set in the building of 
our big cross-country lines. 


KETTLE VALLEY LINE 

The completion of the Kettle Valley 
Railway, a subsidiary of the Canadian 
Pacific, establishes another connection 
between the prairies and the mining dis- 
tricts of Southern British Columbia 
with the Pacific Coast. This has been 
the only important addition of new road, 
although improved conditions on the new 
Lake Shore line have resulted in a much 
better service between Toronto and 
Montreal and between Montreal an& 
Chicago. There has also been a marked 
improvement in the service between To- 
ronto and Ottawa. 


NEW STATIONS, ETO. 

In addition to the company’s share 
in the new Union terminals at Toronto, 
the C. P. R. has commenced the con- 
struction of new stations at North To-. 
ronto and Quebec. At Vancouver, the 
Vancouver Hotel has been opened, this 
hostelry being quite up to the high stan- 
dard set by such establishments across 
the Dominion. It has 700 rooms and 
covers 10,000 square yards of space. The 
work was commenced two years ago, and 
the cost is about $1,500,000. 


We Own and Offer $100,000.00 


CITY OF TORONTO 
SEPARATE SCHOOL 


5% Bonds 


Interest payable half-yearly, December and June 1st. Bonds 


maturing December Ist, 1935. 


Principal and interest payable at Home Bank, Toronto, or 
National Park Bank, New York. 


Denominations $1,000 
Legal Opinion of J. B. Clarke, K:C. 


FINANCIAL STATEMENT: 
Assessed Value for Taxation 


General: Debenture Debt 


$34,000,000 
375,000 


Less Sinking Fund ........ .... er re 100,388 


«‘ NET DEBENTURE DEBT 
Value of Municipality’s Assets 


$274,612 
$ 696,000 


Roman Catholic Population, 48,591. Tax Rate, 5 mills. 


PRICE: 96.93 and interest yielding 51°. 
_ A.H. MARTENS & COMPANY 


Royal Bank Building, 
Toronto, Ont. 


61 Broadway, 
New York, N.Y. 


THE ONLY BANE incorporated under the Savings Bank Act doing 


business in the City of Montreal. 


Its charter (different from that 
ROTECTION 


of all other Banks) ENSURES EVERY POSSIBLE P 


to Depositors. 


ITS CHIEF OBJECT is to receive and to SAFELY 


T SAVINGS, however moderate, of the widow, orphan, 
scholar, clerk, or apprentice, of the young people, and the working, 
industrial and agricultural classes. 


Every courtesy and attention will be shown to yeu, whether your ae- 


eount be large or small. 


A. P. LESPERANCE, 
* ‘Manager. 
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General. 


THE FINANCIAL POST OF CANADA 


THE PAST YEAR’S STEEL, IRON 
AND METAL MARKETS 


Prosperity is Rampant so Far as “the he Production of Steel and Iron is Concerned, 
and Only in Some Lesser Degree Does a Like Condition Exist Relative ts 
the More Prominent Metals—Prices of all May be Said to Have Pyramided 
to Extreme Heights, and, While in a Number of Instances Some. Recession 
Has Taken Place, it Will be Found That the Upward Trend Continues 


BY PETER BAIN, M.E., 


Editor, Canadian Machinery 


iron and steel trade at the close 
of the year 1915 are the most ex- 


traordinary that have ever been experi- 


enced in the history of the trade in 
Canada. At the beginning of the oe 
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PRICE FLUCTUATIONS OF CANADIAN AND AMERICAN PIG IRON DURING 3915. 


business was dull, and only the most op. 
timistic expected any great improve- 
ment, the basis for the latter being the 
possibility of increased export business 
to markets hitherto largely supplied 
from Germany. A hope was generally 
expressed that Canadian steel companies 
might be able, by means of a great effort, 
to capture some of the foreign business 
likely to develop as a result of the war. 
As events turned out, the business came 
to Canada, but in a rather different 
form than was anticipated. There still 
remains, however, the possibility of 
hopes being realized, and Canadian steel 
companies may be successful in the open , 
market for such products as they can 
manufacture when the war is over. 


Munition Demand the Main Factor 


The cause of the present unparalleled 
prosperity in the steel trade is, of course, 
the enormous demand for munitions. It 
was not, however, until about the middle 
of July that the advance in prices of 
raw and semi-finished materials began, 
although for some months previously a 
large number of shells had been made 
and the output of steel had been increas- 
ing. The mills at the beginning of the 


ing at capacity, and have since been 
obliged to make large extensions to their 
plants. During the first half of the year 
business was gradually working up to a 
normal condition. After that, with the 
heavy increase in demand for muni- 
tions, came the extraordinary activity in 
the trade which still exists. The need 
for steel has become so great that Can- 
adian mills cannot supply the demand, 
and a considerable tonnage has been im- 
ported from the States. 


Steel Famine Possible 
With a shortage of steel, it was ob- 


vious that prices would advance, and" 


since July the market has been gradually 
rising, until prices have reached a level 
never before attained in this country. 
The close affinity between this market 
and that of the States has been clearly 
demonstrated during the year, and high- 
er prices at Pittsburg have at all times 
been followed by an equivalent advance 
here. ‘About the middle of November 
there was an important development in 
the steel trade, when the United States 
Steel Corporation withdrew prices on 
steel bars for Canadian consumption. 
This action was taken on account of the 
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| taken for delivery into the second half 
HE conditions prevailing in the, year were quiet, and were thus in aj of 1916, and this activity in futures is | 
position to handle a considerable tonnage almost entirely owing to the heavy de- 
without much difficulty, and by installing’ mand for munitions. As long as present 
forging presses were able to meet the conditions prevail in the steel trade in 
demand for shells for some time. Even-}the States there is practically no possi- 
tually the need for munitions became so 
urgent that the mills were soon operat- 


High Prices General 
The effect of the high price and 
searcity of steel has been widespread, 
new business: wae solicited. For stu and the natural result has been an in- 
; : : is in the| “7°88? in cost of finished steel products 
time previous to this, the mills in the covering a wide Yange. Sheets and 
States had been booked up with orders! wroucht iron pipe are two lines which 
for tonnage from Europe, and had been| have heen affected, and have been gradu- 
rapidly getting behind on deliveries. | any advancing for some months. All 
Activity in Futures lines of bolts, nuts an@ ~ivets have ad- 
At the present time orders are being vanced, while higher ,..ces for boiler 
tubes and boiler plates have been re- 
eorded on more than one occasion. In 
| faet, ali steel products have advanced, 


inability of the mills to fill orders or 
make any definite promise of delivery. 
Existing contracts were filled, but no 


and ‘there i is every indication that higher 
prices will yet prevail. Another feature 
which had an almost immediate effect on 
prices was the increase of 744 per cent. 
in the tariff last March. The market 
had, however, become adjusted to the 
new: conditions before the upward move- 
ment started in July, and the increased 
tariff was almost forgotten in the excite- 
ment which followed later. 


bility of the Steel Corporation resuming 
their former connection in this market. 


N 
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Domestic Purpose Steel 


The demand for steel for domestic re- 
quirements has been for the most ‘part 
light, although there has been some im- 
provement in this regard during the 
second half of the year. Factory and 
shop extensions have created some busi- 
ness in small shapes, but the building 
trade generally has been dull. The finan- 
cial stringency during the entire year 
has seriously affected the building trade 
on account of high rates of interest 
charged on loans and the uncertainty as 
to future developments. A certain lack 
of confidence has been noticeable, more 
DOTTED LINES SHOW 1914 PRICES. fespecially during the early part of the 
The result of this may be serious, as it 19 | year, and the general contraction in or- 
estimated that Canada imports about half dinary business and decrease in values 
its steel requirements from the States,| Were not calculated to improve condi- 
and with the demand increasing all the| tions in the building trade or develop 
time, it follows that a serious shortage j interest in building propositions. 
may are The rapid increase in| The difficulty of raising money has 
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PRICE FLUCTUATIONS OF DOMESTIC IRON AND STEEL 


prices of billets is another indication of made it necessary for municipalities to 
the shortage of steel. In less than six exercise rigid economy on civie works. 
months Bessemer and open-hearth billets There has, therefore, been comparatively 
have advanced about $10 per ton, while little cast iron or steel pipe laid down 
forging billets have doubled in price. this year. Railways have reduced their 
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maintenance CUNT" ae prise Genamah "CT Ge? to tain to a minimam 
and track extensions have been very 
much curtailed. The demand for rails 
and other steel products used in railway 
construction and equipment has, there. 
fore, been considerably less than in nor- 
mal times. The steel companies have 
not felt the loss of this business this 
year as they did during 1914, as their 
plants have been turned over almost en- 
tirely to the production of steel for 
munitions. One steel plant, in addition 
to a large munition business, has rolled 
a large quantity of wire for military 
purposes. 


Steel Plant Extensions 


A feature of the present boom is the 
large extensions which practically all 
the steel companies have made to their 
plants.- These extensions have cost large 
sums of money, for in addition to the 
buildings, open-hearth furnaces and roll- 
ing mills have been installed with all the 
necessary and costly equipment. The 
Dominion Steel Corporation, the Nova 
Seotia Steel & Coal Co., and the Steel 
Company of Canada have all incurred 
heavy expenditures in extending their 
plants to meet the enormous demand for 
steel for munitions. These concerns 
have also installed heavy type forging 
presses for the production of shell cases. 
The Aigoma Steel Co. was for some time 
very busy on rail orders, but latterly has 
also been engaged on the production of 
steel for shells. During the year an in- 


dustry closely associated with the steel 


trade was established in Hamilton, Ont., 
for making galvanized sheets. The con- 
cern in question, the Dominion Sheet 
Metal Co., installed a plant for gal- 
vanizing sheets, the first plant of its kind 
to be operated in Canada. 

Judging from appearances, there is 
every probability of the present era of 
prosperity being continued for several 


PT 


BARS DURING 1915. 


months yet. How long it will last de- 
pends entirely upon the duration of the 
war. It is reasonable to suppose that 
while the war lasts the steel trade will 
be active; what will happen after that is 
a matter of conjecture. It is to be hoped 
that the Canadian stee] companies will 
be able to extend the scope of their 
business and participate in the large de- 
mand for steel products that it is gener- 
ally believed will exist in Europe after 
the war and during the period of recon- 
struction. From a financial standpoint 
the steel companies have made large pro- 
fits and are in a sound condition. This 
should go a long way towards helping 
them to extend their connections, and 
enable them to lay down plants for mak- 
ing products which have not heretofore 
been made in Canada. 


MARKET FOR SPELTER 

The market has been very unsettled 
for the greater part of the year, and has 
been influenced largely by. speculation. 
There has been a very heavy demand for 
spelter for munitions but eonsumption 
fell off for ordinary uses. The high price 
of spelter has seriously affected several 
trades, particularly galvanized sheets, 
some makers having practically with- 
drawn from the market on this account. 
Outside of the United States, the prin- 
cipal sourees of supply were Belgium 
and Germany. With no spelter coming 
from either of these countries, the de- 
mand centred on the States with the re- 
sult that the mines there have been ex- 
tremely active, and the industry has been 
booming. , Zine ore, a few months ago 
reached the unprecedented price of $100 
per ton at Joplin, Mo., and later touched 


$110 per ton. A record such as this in- 


dieates to some extent the effect which 
the war has had on this industry. Not- 
withstanding the heavy consumption of 
spelter there has been nothing to war- 
rant the sharp fluctuations that have 
taken place, the market having on more 
than one oceasion run wild. The high 
price of primary spelter, the grade used 
in making eartridge eases, did not affect 
the general situation to such an extent 
as the high cost of the lower grades, the 
latter being used in industries where the 


coe spelter is an important eonsidera- 
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